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Taxes That Poavant 
People Having Jobs 


“One might almost suspect that the tax laws had been written 
by a Communist Fifth Columnist for the purpose of making 
private enterprise unworkable. The changes have been remark- 
ably well designed to discourage innovation and experimentation 
and to reduce the attractiveness of risky ventures.” 

Professor Summer Slichter of Harvard University said that, 
commenting on the past decade of tax legislation in the United, 
States. 

The quotation was recently used by Arthur Surveyer, one of 
Canada’s outstanding engineers and general consulting engineer to 
Shawinigan Water and Power Co. and its subsidiaries, speaking 
to businessmen at the Seigniory Club. 

Mr. Surveyer emphasized the blunt and inescapable fact that 
the amount of employment in’ postwar years is going to depend 
almost entirely on the vitality of business; that the success of 
business in meeting this challenge is perhaps, the most important 
key to whether we win the peace at home. 

The present Canadian tax structure does not encourage risk 
capital; it does not foster creation of new. enterprises; it keeps 
present enterprises in a condition of weakhess. 

In the words of Mr. Surveyer, our present tax system 
“tends to prevent the organization of new companies, encourages 
unsound financing; 
prevents companies frpm building up necessary resetves.” 


He gave this example of how new enterprise is discouraged. 

Assume the earnings of the new company equal to 10% of 
capital invested—a very modest return because of the risks and 
labors involved in launching a new enterprise. 

This return is at once cut to 6% on payment of minimum 
corporation ‘tax. 

Then there is the further cut made by personal income tax. 
For the launching of significant new business ventures, the nation 
must look almost entirely to individuals with an income of 
$10,000 or miore., Present personal income taxes~ consume 62% 
to 92% of their income. 


NO INCENTIVE TO JOB-MAKING HERE 


The result, then, for the man who thinks up a new business, 
who goes to the trauble and expense of organizing it and who puts 
up money for it knowing that he may lose it, is that he makes 
2%% to % of 1% on his investment. 

Obviously, leaving his money in the bank or buying govern- 
ment bonds is a far better proposition. 

“Corporation taxes should eventually be considerably reduced 
if not completely superseded by individual taxes,” Mr. Surveyer 
said. “In the meantime, new companies should be tax exempt for 
three or five years to bring out venturesome capital.” 

Present taxation encourages unsound financing, Mr, Surveyer 
declared. 

Now, he pointed- out, fixed charges ‘are considered as expenses 
and are deductible for tax purposes, This provision, he says, 
shai also apply to’a fixed mininiuin ret on the share capital” 
to encourage financing With stotks instead of bohds, “since the 
existence of a large bond issue endangers the company during bad 
years.” 

Present tax rates and particularly the method of calculating 
excess profits tax' prevent the building up of the reserves neces- 
sary to enable corporations to meet postwar difficulties, Mr. Sur- 
veyer said. 

Canada should use the British method of calculating EPT be- 
cause corporations would then be able to accumulate more ade- 
quate reserves, the speaker urged. He also suggested that the 
British provision allowing a future tax credit for losses should 
be adopted. 

Business and péople of higher than average income do not 


expect that tax rates will soon revert to pre-war levels: They © 


do not urge changes in tax regulations to avoid carrying their full 
share of the tax load. 

But business and men of enterprise gan and should point out 
to government that the present situation is the same as putting 
hobbles on a horse, then shooting him because he can’t do the job. 


REVOLUTION BY FORCE 


The claim of Harold Winch, B. C. CCF leader, that he was mis- 
quoted in his now notorious Calgary (revolution backed by troops) 
speech is none too convincing. 

The original report of his speech and Winch’s version of what 
he said are very.similar in spirit and implication. Furthermore, 
other portions of the same address abundantly confirm that Mr. 
Winch wants revolution, wants it fast and wants it backed with 
armed force if necessary. 

The Winch speech merely confirms what was or should have 
been known about the CCF long since. The braintrusters of 
socialism have been very frank that inaugurating their program 
involves the destruction of freedom for the individual, and that in 
a society where the’ Government directs all phases of the indi- 
Vidual’s life, force and constantly increasing force is necessary. 

The high priests of socialist theory make it very plain that in 
the socialist state there is no place for an opposition because the 

socialist state can’t function at all if it recognizes opposition. 
Opponents are simply obstructionists, wreckers, saboteurs of the 
teat plan, hence must be liquidated. 

As the Ottawa Journal remarked editorially: 

“Somebody once said that a Communist was but an honest Socialist. 
That is true. The Communist knows that socialism can exist only with 
force and is willing to face force. The Socialist, less logical or less 

honest, pretends to decry force, talks of ‘constitutionalism.’ 

“M. J. Coldwell, Dominion CCF leader, attempting with weasel 
words to beguile Canadian farmers and small businessmen into his 
Socialist camp, will run away from these words of Mr. Winch; try to 
soft-pedal them. Let no one be deceived. If the Socialists seize power 
in Canada at the next election, Mr. Coldwell will not be their leader; 
he will be their Kerensky. The real leaders—who will throw Mr, 
Coldwell from the battlements if necessary—will be the Winehes and 
the Jolliffes and the Millards; the ‘militant revolutionaries’ and young 
‘intellectuals’ who all over this country today are writing and preach- 
ing unadulterated National Socialism and- who know all about. its 
implicationss Let there be no mistaking this.” 


UNIFORM HYDRO RATE FOR FARMS 


Ontario’s Premier George Drew has announced that hydro- 
electric costs to Ontario farm communities are to be made uniform. 
Cost of the move, estimated at around $500,000 for two years will 
be met partly out of reserves and by operating economies, partly 
by the provincial treasury. Previously Ontario has been divided 
into 120 areas with widely differing farm rates. 


The present rate plan means that the farmer on the poorer land 


and in the more sparsely populated areas pays higher electric rates 
than the farmer on good Jand in thickly populated areas. 

The rate-making philosophy of Ontario Hydro has tended, to 
Tegard electricity as a social utility, That point of view: was 
Tecognized when, several years ago, the provincial treasury under- 
took to bonus rural lines to the extent of 50%.of cost. The beneon 
move carries that policy a step further, 
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Wot ec ‘=auaiaeiniemameas ST Be No Sale 
rplus War Stores 


Government Said to Regard Disposal of Wer 
Material, Equipment and Crown - operated 


reas: Less Serious. Than Business Feared - 


. By GORDON L. SMITH 

for instance; the Government finds 
nd further prospect of use for cer 
tain machine tools, these will be 
offered to private industry immedi- 
-| ately, with the understanding that, 
if needed again before the end of 
the .war, they will be made avail- 
able. In the meantime, however, 
private industry can acquire own- 
ership and make use of them. 

The same policy might also ap- 
ply to any: finished equipment of 
raw materials of which the guthori- 
ties believe they now have more 
than will be needed or which so 
fens ostte aimee te commeened: Lave 4 
become obsolete. 

Much general equipment, ‘jum as 
boilers, plumbing, heating and elec- 








In Textiles 


Cotton ‘and Wool Fab- 
rics Mainly Affected —| 
. \ : a ; 
Demand Continues for | 
KnitGoods  —— 
‘By STAFF WRITER 
MONTREAL.—Textile operators, | ©’ 
as a group, are handling consider- | 
ably less government business now 
thar. at any’ time since the war 
started. At the moment itis diffi- 
cult to size up the situation with 
accuracy, as conditions are spotty. } - 
Contract cancellations have been’ 
numerous. On the other hand, de- 
mand for certain lines continues 
heavy. 


Allowing for variations; a consid- 
erably larger percentage of equip- 


















































There is no-intention, The Post is 
informed, to have any fire sale. And 
there is no likelihood that stores 
or equipment, either new or used, 
will be dumped abroad or broken 
up. for scrap. Apparently-the auth- 
orities are assuming that the end of 



































‘Stee —Blank-Stoller Limited, | the war will release a huge pent-| trical equipment, stocks of unused 
mént is available for civilian de- BANKERS’ ASSOCIATION HEAD s up) demand. for these goods and| building, materials, etc, can, it is 
~| mands than probably at any time ere, Meee at seer fof -". | | there will be legitimate use for the| expected, be used in government or 
in the last four years.’ | _ Stanley poreere Wedd has just been elected president of the Canadian Bankers’ bulk of government surpluses, in| semi-government projects after the 
This does not nécessarily mean Association for the next two years. Head office of this association and the office addition to what private’ industry | war, or sold at a fair price to pri- 
there will be a substantial increase of president alternate every two years between Montreal and Toronto, This year can supply. vate industry in anticipation of a 
in volume of goods for civilian con- it is Toronto's turn and the general manager of the Canadian Bank of Commerce gets Goods Categories construction boom. 
sumers. The labor situation con- the nod. Bankers mention that special significance attaches to the job over the next The general disposal - problem Barracks Problem 
tinues tight and this is the dominat- two years:as the Bank Act comes up for its regular decennial review in 1944, unless a ail down into several categories} “The problem of handling dis- 
ing factor in present operations, ned because of wartime priorities on Parliament's time. Even then ‘special ee es mantled barracks and other governs 
: pe sislation would be necessary to extend bank charters, all of which expire July: |, .1. Surplus. stocks of finished} ment buildings is admittedly more 
., Ample Rew Materials * pi Y ’ goods, raw. materials, stores, etc.,| complicated. Here it will be a case 
The raw thaterial “eiuiting “ts 1944, _Mr. Wedd, himself a banker's son, began banking at 16 years of age. His ; 


that can be put to immediate civil- 
ian use. 
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Quebec to Give Rebate Seameearel onda eae mee 


or material, 


of getting rid of used. materials, 
lumber, pipifig, radiators, boilers 
and plumbing equipment. 

Criticism is expected, no matter 
what steps are taken. One thing is 
certain, the buildings will have to 
come down or they will deteriorate 
rapidly; become fire menaces and 
eyesores. As long as an acute hous- 
ing shortage exists, the authorities 
bélieve the general public will ex- 
pect these materials and equipment 
will be put to real use. A special 


good.’ There is. plenty of cotton, career is sketched in detail on page 6. 
mostly from the States, though some 
Egyptian supplies have appeared 
lately. There have been no recent 


shipments from Brazil. 


Hope Canada 
Wool supplies also are ample for 


all present needs. Rayon yarns, Keeps F leet 


however, are tight in supply and a/|. 
further reduction in civilian sup- 
plies is expected because of, the 
swing over to tire cords. Rayon 
cords have been found most suit- 




















3..Crown-owned pool of. ma- 


To Electricity Users on Gesieck: and operated 


plants, like Polymer’ (synthetic 


Proposal to Rebate One Month’s Service to} rubber), Research Enterprises*Ltd. 
(optical and similar glass) and 


Domestic Users and Others Will Save up to $2 some of the chemical and explosive 


By STAFF WRITER 
OTTAWA.—Most naval. men: are|: 
assuming that Canada will retain a 













. good portion of her war fleet ex- plants. Crown company will possibly be set 
able for synthetic rubber tires, as pansion after’ the peace.. Pre-war Millions 5. Crown-owned - but privately| up to handle economie disposal of 
less rubber. is. required; they are strength of the Navy was less than From Our Own Correspondent operated plants, crown-financed| the various private Industries inter- 





2,000 men and a mere handful of 
ships, It is now over.70,000 men and 
more te chal 3 ae seas ta. 


MONTREAL.—Premier Godbout’s, of a rebate. additions’ to the foregoing, and 
instructions. to the Public Service| For the domestic consumer, the| machinery and other equipment 
Board to put into summary effect an | proposal is that the uset-will secure) for privately owned plants. 
z sd seats buat aoan a. rebate of 50% on his electricity | - oad Sat merchant rasttee 


ested, be asked to absorb or sell it 
to the public direct, 

On.-the straight crown-owned and 
operated plants, like REL and Polys 






better to internal friction and heat. 


Knit Goods Demand High 
Taking the three. main groups, |”. 























De ane Po the user aircraft industry:} mer, ‘The Post understarids no des 

{The Financial Post is informed that | SOG ee en ee aaa. demon 3 ~ a tn ck thesk dpcon-hnmer eidnpsheg- teem, wancited: yet. ‘Thare 

ipa ha | og hc bt lg paged Pa gig nae, 
no ‘letdown in governthent o a : nd | ned, the: Td his| be: ly/ worked: gut, 







Ae vith rag pleitees indicate that the| usual bill, with an over-riding in- rp some cases, indeed, disposal may dided up thesé-do” Deora Gocquancie ney” 
ass eeceral pla. Th ta vekdeks ee ane the Doren | sereptions to: che etiyes Uae there is @/ be said to be already under way. If,| . (Continued on page 2, col. 4) 


: 50% rebate, In other words, he will 
stood, is to have primarily a defense 


ee ee ee 

: ; ° be given one month’s free electricity M 

, able to with submarines, 

nina vai canned ae Sither’ coast May Give Pots mg pars case of commercial users, it unicipal Fol low-up 
B ut N ot S ugar is understood that only half a month 


and to assist in convoy “work. This 
There is a possibility that alu- a whe ae eee Seen for Hyd ro Deal 


would mean a fleet largely compos- 

ed of minesweepers, minelayers, 

corvettes, frigates, destroyers and poor ee} —— — snr On the basis of past performance 
on e mar. e ore ong. ese d d di u the riod when . > 2.68 
would be made from aluminum | ine public Servine Board issues the Ontario May Equalize Power Rates to Cities 


From present indications these divi- 
sions should continue to operate 
throughout 1944 at as high, if not a 
higher, level than ever before, 


This condition, of course, will find 
reflection in the activities of yarn 
manufacturers supplying this trade. 

A somewhat mixed situation ex- 
ists-:in the cotton textile division. 
Demand for some types of products 
continues fairly substantial, while 







































small plane carriers and a few cruis- 
ers, but no submarines or large capi- 


’ ips. scrap which is reported to be pil- e 
for others it has dropped almost out | “#! ships ing up now more rapidly than it |i save Quebes electricity users and Towns as Sequel to Christmas Present to 
of sight. The general plan would be to} can be utilized for straight war between $1.5 million and $2 ani F ‘sone 
One of the major companies in| build perhaps all ships required in| purposes: arm 

























: By means of the rebate the 
Rationing of tea and coffee may rs Soma of the power com es| Ontario hydro-electric power tates 


be completely lifted by Christmas, will not be affected, Moreover, the | to cities and towns may be equalized, 
say reports from Ottawa but there | procedure solves the knotty problem | The Financial Post understands, as a 
is no hope in sight for more sugar | 4¢ pow the privately owned com-| sequel to the new rate deal for rural 
and very little for more butter. panies can get around the income tax. | Consumers announced for Jan, 1. by 
A heavy accumulation of sugar | Because of the rebate the operators | the Drew Government and the Hy- 
is reported in Cuba, but elsewhere | will not receive the revenue for the | dro-Electric Power Commission. 
supplies are said to be low. More- | period affected, This means asmaller| One indication that an urban ad- 
over, sugar is away up on the pri- | gross and net taxable income, As|justment is being considered comes 
ority list of foods thatwill be want- | far as their net profit ‘position is| from the annual meeting of District 
manufacturers has. experienced| Up to the present Canada has de-| ed immediately and in large | concerned, those companies in the | 8, Ontario Municipal Electrical Asso- 
“quite a substantial reduction in| pended on Great Britain for all de-|' quantity for relief purposes in the | excess profits tax will be practically | ciation, at Windsor, where a resolu- 
government business.”. © stroyers. liberated areas of Europe. unaffected by the rebate. tion from Sarnia was passed—advo- 
cating equalization of hydro rates to 


municipalities—and where delegates 
were told by HEPC’s chief municipal 
engineer, R. T. Jeffery, that the Com- 
vanae 1a pea S :| mission/had been asked by the Gov- 


future in Canadian yards, though 
nothing definite about cruiser con- 
struction has been decided. 


Building the first destroyer in Can- 
ada: proved a major undertaking, 
and keymen had to be brought from 
Great Britain to handle. the job. 
Cruisers, it is pointed out, would be 
much more difficult because of their 
greater size. 





the field is understood to be operat- 
ing about 25% on war orders, 
whereas a year ago about 75% of 
production was on government ac- 
count. 


The textile division hit hardest by 
the present drop in government de- 
mands jis the wool. fabric section. 
After operating on an all-out basis 
for some time past, this group of 


a 
Power Districts into one provincial 
Rural Power District; 

5. Reclassify customers in: five 
instead of eleven categories—2-wire 
lighting, 3-wire lighting, farm, come« 
mercial, summer cottages, 

Effect will be to reduce the cost of 
hydro. to all but about 4,000, or 3% 
of the Commission’s 133,000 rural 
customers, saving them at first about 
$527,500 annually, and more’ when 
rural consumption gains as war de- 
mand of heavy industries falls off, 

Early Deficit Anticipated 

This is seen as meaning a half 
million dollar: annual revenue loss 
over at least two years, to be met half 
from reserves and half by: provincial 
treasury grants, with anticipated in- 
crease in consumption taking care of 
the longer-term outlook, 

However, some of the cost of re- 
ducing the rates will be defrayed 
by savings realized from amalgama« 

(Continued on page 2, col.’ 5) 




















































ernment for a report on municipal as 
well as on rural hydro rates. 


Relief Conference Hears “Ee ffective Raphasienoason”d Demand, | cttinerae to miniciosiue nou 


be $23 per horsepower, which is 34c. 


What’ is happening here is that | parently,,of the behind-the-scenes | below the present average rate for 
representatives of 44 countries are | efforts Canada has’ made in recent | the. province. sare ns 
trying to put flesh’ and blood on the.| months to establish this principle not | Rates of 268 municipalities wo 
skeleton. After that the parliament , only for UNRRA; but for other:Uni-| be reduced. 
ofeach country. must’vote funds to | ted Nations organfzations, It came HEPC Setup 
enable it to do its work. as something of a shock«and.a not bane Ontario ee, 
anada Keenly Concerned unpleasant surprise to hear a mém- | Commission sells power to rural con- 
ae is vitally interested, partly | ber of the British Commonwealth ex- | sumers individually, and en bloc to 
becatise: UNRRA. is: the: first ‘major | Pressing views of this sort. Mr. Clax- | municipal distribution systems, exer- 
test of postwar collaboration among ton summed up the Canadian’ view | cising some control over books and 
the United Nations at the level of | thus: consumer rates of the latter, under 
practical administration, and partly |. “This functional: principle. can: be the Power Commission Act. 
because we are bound to be-involved | applied with especial advantage to| “It serves about 133,000 rural cus- 
‘as a major source’ of supply: More- questions: concerning: the. organiza-| tomers on farms and in hamlets divi- 
over, ‘the King Government:has. al- tion of Relief and Rehabilitation. It] ded into 120 administrative districts; 
ready made a ‘public issue ‘over| pp. be, that.even after .the guns| some of these,have been operated at 
‘UNRRA in its insistence that this and | "2V¢ 1008 ceased to, fire, some na-| 9 loss, some at a profit, but there has 
tions may have to continue on lim-| heen a all profit, hydro offi- 
other United Nations: bodies: be run | j n over-all pro ydro o 


rations so: that others: may’ be . 
on’ the’ basis .of “functional. ‘repre anes’ from starvation, No govern-| °/#!s point out. The provincial treas- 
sentation.” 


‘ment. of.a supplying’ countrywill| UY has power to meet over-all and 
| | What the délegates were: told-here find this easy to do, unless it is in a| district deficits under the Hydro 
last'week and what most of them had 


en to convince ei people that| Service Charges Act. 

an effective vo the pol-| In’ recent years treasury grants 
not members from other govern- | September, 1941; in London, a group | not previously: understood, is that |: of UNRRA . 
mental agencies should be admitted of Allied nations studying the prob- | Canada has a definite and forthright apis RRA governing relief! have met 50% of charges for instal 
as observers. The report was full of | lem of “postwar ‘needs of countries | ’ 


; lation of * primary .and secondary 
transmission lines to bring power to 

honeyed words about how necessary Hoang’: trom - Nazi’ oppression.” _ Canada Supplies Chairman 

and desirable it.was to have these This reference to postwar con-| ™°Te farm properties, and this has 

agencies sit in with UNRRA. To the |: 


trols and to effective representation been the only real subvention’ of 
uninitiated, it looked as if they were : 




























By KENNETH R. WILSON amendment wiping out the ‘restric-)) 
ATLANTIC CITY, N.J.—Canada’s} tions. “He suggested in its place a 
séven-man delegation to the confer- | simple, direct précedure which would 
ence of UNRRA—the United Nations | give organizations like the ILO and 
Relief and Rehabilitation Adminis-| the ‘Interim “United _ Nations. Food 
tyation — which opened here last | Committee, of.which ‘Mr. Pearson is 
week, has made a grand start to- | himself chairman, the right. to sit in 
ward ensuring a democratic prac-| with UNRRA. Though it required a 
tical result from this “oe im- | recorded vote, the. first: to. be taken 
portant conclave. at Atlantic. City, and the two-thirds 
UNRERA is the first sani of the | agreement of all the United Nations, 
first “parliament” of the first formal | Mr. Pearson carried his point, 
United Nations’ organization really| . » History .of UNRRA : 
to get down to postwar business./. The UN. Council or ““parlia- 
What is important and stimulating| ment” which is meeting “here ‘this 
is to find that Canada’s delegates do'| month stems from‘ an agreement 
really cut some ice in a: big-time | arising*from discussions’ by Britain, 
diplomatic show such as this, U:.S. A. China:and Russia,:as to the 
For example, very early in the pro-| setting. up of an organization to 
ceedings a committee, headed by a/| handle postwar relief and rehabili- 
delegate from Egypt, brought in a/ tation for all the United Nations, . 
sugar-coated report on whether or| Prior to this there had been since 





















Pace of Business 





















































































Leather’ footwear. production in 
Canada this year looks’ like it was 
headed for an all-time record in spite 
of a declining tendency noted over 
the past months. Quebec, with 133 
factories out of the 222 listed as in 
operation, is the big producer, fols 
lowed by Ontario with 70 factories, 
The remaining 19 are distributed mm 
Nova Scotia, New Brunswick, Mani+ 
toba, Alberta and British Columbia, 
Cumulative production for eight 
months this year is 5% over the samé 
xe period at 


23‘million pairs. 
- For complete ‘business -statisticd 


‘| HEPC rural electrical service, 


(1) It is more than likely. that The New Setup 
the relief job under discussion} Jan. 1 changes in the rural hydro 
greater | organization and rate structure, as 
announced this week, are designed 
aly to: 
1, Provide a uniform rate to all 
Tural consumers of OHEPC; 
~2, Eliminate service charges to all 
farmers who are primary produc- 
ers; 
/ & Reduce service charge to, all 
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' ask for Acme gloves. 
The trade mark is 
your guarantee of 
satisfaction. ‘ 
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The Most Comprehensive Array in Toronto of 


Men's Chill-Chasing Scarves 


p 
Ore of our largest scarf showings in years—an entire section with the assortments 

conveniently arranged for easy selection. Top your overcoat with a lively wool or ~ }& 

K 

. . * ‘ane Dot 

Paisley style periecees aayon + i+ get@ scarf-or two for ‘gifts. a 

, . = 

Ds 


Pt 3 From 1.00 to 11.50 eis orice sine eee takes in almost everything 


“ imaginable in scarves—from spun fayons to imported real silks, -The selection also 
; By -includes plain and fancy. wools with self fringe, imported wools, wool prints, rayon E 
pad : 7 7 Ds 


jacquard crepes, wool Tartans, camel's hair in the selection. The:pattern and shade Ne 
choice is varied enough to please the most particular. 


OUT OF TOWN ORDERS PLEASE ADDRESS SHOPPING SERVICE ¢ 
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Canada fous Up Jp At UNRRA = 


(Continued from page 1) 
chairmanship of the Committee on 


Presumably Mr. Claxton was tell- 
ing the assembly Canada would not! 
be interested in taking on a chair- 
manship which turned out to be} 


creased. 


vately operated plants and addi- 


‘| plans are believed to be under con-| advantages of certain types of equip- | E2throy Rarder. 18 North Malartic . 18 
sideration. Like Polymer and REL | ment, it is stated. Chem-Ore Mines 5. Ritz Larder, . . 19 
again, high policy and the peace| Agriculture Minister T. L. Ken- | [om Fake ++: 18 Salmo Malartic . 20 
terms are involved, Much will de-| nedy has announced the Government | Jerome. . ... . 19. Senator-Rouyn . 19 
pend upon world trade and travel, | ;, having a special farm-type refrig- Mageen Hes Ss’: 19 Yellorex ines = 


sentations, however, the powers of 
this central committee were toned 
down and the responsibilities of the 
| council, the body which is meeting 
|here at Atlantic City, were’ in- 


Various extremes of opinion have 
window-dressing and that the Can- | been voiced. One takes the view 


drop carried total stocks to the low- 
est. level at which they have been 
since the end of 1941, the Sept. 30 
total being 111.6 million Ib., com- 
pared with 128.5 million Ib. at the 
end of the secord quarter and 113.8 
million Ib. at the end of the third 
quarter a year ago. 


tion of the 120 Bistaset, with conse- 
of overhead costs and 
cy of operation. 
Supplementary Plans 

A new hydro-electric advisory 
council is proposed, with.represen‘a- 
tion from municipalities, labor, agri- 
culture, “industry” and mining, *o 
give consuming groups opportunity 
to guide future development. The 
date when this body will be consti- 
tuted has not yet been decided, 

While new connections to farms are 
now restricted by wartime control, 
“plans will be ready so that electric 
services can be extended immedi- 





Asbestos Corp, has declared an 
extra dividend of 20 cents a share 
in addition to the regular quarterly 
dividend of 20 cents, both payable 
Dec. 31 to shareholders of record 
Nov. 20, This brings total payments 
for 1943 up to $1.30-a share, as 
against $1.40 in 1942, when thefinal 
quarterly extra was 30 cents. 


tions or equipment for privately 
operated plants, the problem is 
gradually solving itself. In all cases, 
contracts have been drawn. up be- 
tween operators arid authorities 
with special provisions for acceler- 
ated depreciation. Gradually out- 
right ownership is being acquired, 
especially of equipment and small 





Investor’s Index 










additions, and in other cases there! ately restrictions are relaxed.” Nov. 20, 1943 
is usually some definite arrange-| To coincide with this the Govern- B.A. Oil...» +13. Inter. Paper .. . 12 
ment either in the form of a first} ment and Commission announce ree ee ee ea. : 
option to purchase or a long-term | agreement on a policy for large-scale | Distill.-Seagram. 5 Paramount. . . 19 
rental. In most cases it is believed | distribution of electrical equipment Dees Ree Es +10 Saint John Bus. 3 
° ord of Can. . . 19 Sarnia Bridge . 5 
that the present operators will cgfi-| at low cost, as part of a broad plan | Halifax Pulp:: 8 United Farmers 4 
tinue in control. for providing employment in indus- Inter, Nickel bee ee ene. ss 


Of the new merchant marine and 
the government-financed fay air- 
craft. industry no definite disposal 


try and increasing the use of elec- 
tricity on the farm, Demonstrators 
will visit the farmers to explain the 


MINES AND OILs 
Buffalo-Can. G. . MeWatters Gold 5 









much will depend upon the perman- 


erator designed and hopes to finance 
ence of peace. 


its mass production for sale to the 
farmer at cost. He said similar fin- 
ancing would take care of low-cost 
bathroom equipment as well. 


Noranda nda Net 
Shows Gain : 


Increased “metal production. and 
miscellaneous income” have meant 
improved earnings for ‘ Noranda 
in 1943 with $3.85'a share éarned 
for: the ‘first nine beaten: tha = 

: 58 a share for 
agement and a. record-of progress| Ya" compared with $3. 
prior to and'during the’ war, At the he Sigs font pete fe 1942. 
current market price and. well}! a shar Sane 


Hiram Walker Reviewed 
By J. B. White & Co. 


An analysis of Hiram ~Walker- 
Gooderham. & Worts by J. B. White 
& Co., Toronto stock ‘brokers, men- 
tions that “with the favorable turn 
of the war in Europe, investment of 
surplus. funds: should’ be. directed 
into securities of Canadian corpora- 
tions having past records indicating 
ability to continue operating profit- 
ably under peacetime conditions, 

The report concludes that Hiram 
Walker is a Canadian company:sell- 
ing its, products ih world markets, 
having’ capable and efficient man- 


earned annual dividend rate of $4| Were REINSURANCE; Cee 
a share the common stock yields s onl by Shortage which | |) bey ER 


over 642%, and the substantial earn- 
ings hold out prospect for ee 
apprediation. 


metal mines ‘has not» yet: been 
severely felt by. “Noranda, at least 
not: in so far. as — earnings 
go. 

Operating costs for the first nine 
months of 1943 at $4.3-millions show 
an increase of little more than $100,- 
000 as against an increase in income 
of nearly $650,000 at $16.5 millions. 

Slightly ower allowances were 
made for depreciation in 1943 at 
$407,000, but reserve for taxes show- |! 
ed a $45,000 gain to $3.2 millions. 


g¢ fo -many base | 


in the first-and critical six math 
after cessation of hostilities, eight 
countries—Belgium, France, Greece, 
Netherlands, Norway, Poland, Jugo- 
slavia, Czechoslovakia—will require 
45.8 million metric tons of supplies 
of which 50% can be supplied with- 
in the countries. themselves and the 
balance, 23.5 million - metric tons, 
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GENERAL. 


‘CORPORATION 


| adian people would want to be con- | that European relief, the immediate 
| vinced that any Unitéd Nations’ un- | problem, ‘should really be adminis- 
| dertaking with which they were as- | | tengd 
| sociated should carry with it an| Committee of the council which is 
“effective voice” 
| making is concerned. 

Canada has long argued that the | 
central 
| UNRRA should go beyond the Big} 
| Four—Britain, U.S.A., Russia and 


frorh Loridon: by the regional 


so far as policy-| to be responsible for the European 
| sector. The other holds that the 
real boss is the newly appointed 
director-general, Herbert Lehman, 
and that decisions of committees on 
supply and finance are of little 
consequence in, respect of broad 


committee. of} 


will have to be imported. 


‘Russia played ;no part in the 
earlier deliberations at London, s6 
that-neither her needs, nor those of 
Denmark or enemy countries them- 
selves are included in this estimate. 
No. estimates have been given. as 
yet of what relief in the Far East 
will involve. 


| sentative of countries which had a 





China—and should be more repre- 
policy: 
real stake in postwar relief and re- 
habilitation. Prior to this. meeting | 
Canada had been unable’ to win the | 





powers. “As a result of our repre-| London since. 1941 estimagtes wart 








Any Estate Plan todsy must take secount of Tazation 


LIQUIDITY... 

At present rates combined Dominion andl Pro- 
vincial succession duties may run upwards of 
60% of an estate. If your estate seems likely 
to have insufficient liquid assete to meet these 
heavy duties, it may be of advantage to revise’ 
your investment portfolio. In many cases this 
is no easy solution; but it’can be carried out 
over a‘period of years and may well protect 
your estate from a forced liquidation of assets. 


We invite you to consult our Officers on entate 


planning; their practical experience may. be . 


invaluable to you. You will incur no obligation. 


THE 


TOROVTO GENERAL TRUSTS 


Head Office: 253 Bay Street, Toronto 
‘ 
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District of Surrey,’B.C. . 
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on— 
Treasury Bills 


* Date Issued ‘Bold 10— 
. Nov. ..,.. McDermid, Miller’& McDermid 


Fete eeens 


eee teeen 


No one’ knows as yet what the 
UNRRA job will amount to. The 
committee ‘of -the Allied govern- 
point, despite strong support: from |.ments .whieh has been studying a 
The Netherlands and other smaller | sector of the European problem at 


t | | formula which will approximate 1% 


SAL. JES BY MUNICIPALITIES PROVINCIAL AND DOMINIO™ GOVERNMENTS : ’ 


» 4% 


ROO = PCOOPEHES CHS OS Oe Seber eeee seneeeee seccneed’ 


-It is aimed to keep the immedi- 
ate UNRRA budget within the ap- 
proximate cost: of the last war, 
namely $2.5 billions. 


One of the most difficult and im: 
portant matters is to decide how 
| te apportion the cost. What is ex- 
| pected to emerge is some flexible 


@ Morale din health on the high seas has 
* soared since the Canadian Navy installed modern 
oil burning galley ranges. Plenty of hot food and 
steaming beverages await the crew, cold and 
_ hungry from battling heavy seas and enemy raid- 
ers. Meals are always on time... . just - way 
they wete served back home. 
|.of the national-income. Presum- 
ably if ‘this formula were to be 
applied to Canada, it. would mean 
a contribution in kind or cash of 
something between $80 and $90 mil- 
lions. It is supposed that Canada’s 
contribution would largely, if not |: 
entirely, take the form of supplies 
mostly wheat and “other foodstuffs.| >» 


In command of the range het didite are 
Minneapolis-Honeywell controls. They enable 
the cook, at the turn of a switch, to get full heat 
‘instantly. MH controls also maintain proper bak- : 
‘ing. temperatures in.ovens and provide protection 
against failure of flame, ignition and power which 
prevents fife hazard. 


-Many such installations are now on Canadian 
ships. In every case the cook in charge sings the 
praises of this fast and modern method of prepar- 
dng meals. Many more will be installed on new 
ships to keep crews happy and healthy. 


Perhaps there is a control problem in your busi- 
ness» If so check with a Minneapolis-Honeywell 
engineer. He knows how to apply Minnegpolis- 
Honeywell Controls.and Brown Industrial Instru- 
ments to: overcome problems such as the control 
of heat, humidity and temperatures. A talk with 
him entails no obligation arid may mean greater 
._ production and. better quality’ with lower cost. 
yor Minneapolis-Honeywell Regulator Company Lim- 

ited, 117 Peter Street, Toronto. Branches, Montreal 


ACH ANG. Ia eee ee . : 
CHEMICAL ENGINEER |. . 


3 MINNEAPOLIS- 
HONEYWELL 


growing and téchnically-minded. ‘The 
Regulator Company limited 
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jassified ads. sost 4c. per word 


and figure: for each insertion. 

'. Mintmum ed,:12 words. Add six 
_words when bex number a 
“Fees ed. = replies are 

mailed to . advertiser, naa 

ie, Classified ads, payable » 
advance. Contract rates 
spplication, 
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PUBLICITY EXECUTIVE AVAILABLE 
[EXPERIENCED all‘ types public Yela«| +. « 
tions, press, radio, motion pictures, a 
magazines, still photos, house ofgans, ete, 
Prefers Ottawa but would consider — 
tion. in another. gommunity. 
nearest Employment and See Se erica 
Office. Refer to H.O, 








work is with war a with * ek- | 
cellent peace-time Our - staff 
are aware of. this adverthemant, Do not 
apply uniess your services are av 

under regulations P.C, 246 Il (January 
19, 1943), administered by the War-time | *- 
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Bureau of Technical Personnel. 
Box 16, The Financia! Post, Toronto. © 


in Canada 





Raje _ Amount, 


* 1944-63 ~~ $26,000 
++]. Feb, 11, '44 55,000,000 


‘Prive Yiela 
3.80% 


99.897 4.11% 
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ting WORKERS 


Wockecs ‘on kee and manage 
em, fightes sod pum 


we bring victory, 


Bank of Montreal is C0» 
workers and industries, 


BANK OF MONTREAL 


“A Bank Where Small Accounts Are Welcome” 


Modern, Experienced Banking Service... she Outcome of 125 Years’ Successful Operating 
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AD. 9381 
GAGE 4 


TORONTO 
WINNIPEG 
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112 YONGE ST. 


FINANCE COMPANY FOR S. SALE 


. Finance: ‘company, situated-in Montreal, good location . 
.and ‘clientele, wishes to dispose of business as going 
concern, Assets consist of outstanding receivables and 
charter, ete., no liabilities. Excellent reputation. In 


‘business since 1938. 


Full information and up to date financial statement 
will be supplied: interested and reliable buyers. 


Box 14; The Financial Post, 
Dominion. Square Bldg., Montreal, Que. 
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SCMREH | R. F. HEAL & COMPANY 
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"The Age Old Problem 


From Our Own Correspondent 
SAINT JOHN.—Fred G Mamning” least. A. lobbied: by the 
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Wor . Sank ere errata ee 

‘Workers and ABLED n public transporta- | plebiscite whether favor public | | 

i want | | ogee Sea Soe eSpace of theme ep In Round Hole | 

up the m By employ, men, He is deter-jadd* to the gen " sup of New Brunswick, | portation was after oe . : 

om fighters and putsuie - LONDON.—The 2% million people | Mined that.we ‘shall: not have a| French send. Sensaalaty 4 ete me chief justice J.B. M Baxter dismiss- | it encoun Ge caaraoee sebnincion mare. 2 ra " ee 

part in the tne ss oe who have been married in the United | repetition ‘of the postwar stenes of | arrest the leaders of the freely eleet-|°4 89 application which had been | from the Board of Trade and other|| ee 
uction to victory, X Kingdom during the war constitute | last time when limbless men played| ed Government of Lebanon. The| Pending for some time for a writ| organizations, oH : : The Ever: Present’Problem of Business | 

May the flow 7 OF war tna in the eyes of the British Govern- | 8tind organs in the streets and held | Arab world, for the thousandth time of sequestration against the property| The Council decided that if there || a po ; 

chines keep ever moung ment an insurance policy for the | out their caps for charity, | in its history is in @ ferment,’ of the New Brunswick Power Co. and is a plebiscite on the question it will ; 

ing until the United Ng, _ nation’s future. We shall need their ee ee “Curiouser and curioser!” _ | the United Service Corp. Mr. Man-| not be before the war ends. It alsd ri ; | 

cat Through bundsedge guildren. In this Beles eee Strange Times We should be. grateful to Lewis. oo ps ee 3 ros ect while the war lasts the Fitting the man to the job and-not the They" work with and through the | 
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treal, good location . 
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put prices and quality of domestic 
goods are to be controlled. Rightly 
or wrongly the Government feels 
that if all restrictions were removed, 
there would be danger of. shoddy 
goods being. turned out in huge 
amounts to meet the urgent, inex- 
™ perienced demands of the young 


people. 
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State Control A Fixture? 
It is apparently determined, more- 


state control in most -walks of life. 


that industries will be compelled to 
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Make certain you 
are not UNDER-INSURED 


Labour and material costs have risen sharply ... 
consequently, replacement costs are much higher 
than they were three years ago. ., in fact, higher 
than just a year ago. The fire insurance you carry 
on your home may be inadequate now. Get in touch 
with a Norwich Union agent now . . .:he will be only 
too glad to discuss this matter with you and advise 
on whether or not your present insurance gives 
complete protection. 


NORWICH UNION 
Five Insurance Society, Limiled 


12°Wellington St. East, Toronto 
E. M. Whitley, General Manager for Canada « 





FOR SALE 


An old established and exceedingly well-equipped 
ship repair and manufacturing plant.in the Mari- 
times consisting of a well-equipped machine shop, 
brass and iron foundry, steel fabrication shop, wood- 
working department, electrical.and pipe-fitting and 
all allied departments to supply complete service. 
Marine railway located near plant. 500 employees 
now on pay-roll, At present time plant busy 
with war work but has wonderful peacetime 
opportunities. 





For further information apply to 
Box 18, The Financial Post,Toronto, Ont. 
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other adjective could quite describe 
the period ‘through which we are|* Anthony Eden’ looked ‘and. spoke 
passing now. Hitler makes a snorting, | like a: Prime Minister’ when he ad- 
raging, defiant speech in the Brown | dressed the House of Commons on 
House, Munich. Churchill replies by | his return. MP’s were more anxious 
appointing Lord Woolton as Minister | to see what he had to say than to 
of Reconstruction after the war. Hit-| hear. In other. words, they realized 
ler (beautifully described by Lord | that since he was speaking in public 
Vansittart as that bloodthirsty Don-| he would not be able to reveal any- 
ald Duck) talks of secret weapons| thing much beyond official an- 
which will wreak long-delayed ven- 
geance on Britain. Churchill counters| to study his. manner to estimate 
by giving orders that all local auth-| thereby the degree of success which 
over, that the immediate postwar | orities are to have street lights ready | had been achieved, On that basis 
period will see the maintenance of | to go up at once as.soon asthe war) the- conference must have been 
is over. De Gaulle, that brave, coaal 
I think we shall see that the labor | plex Frenchman, solemnlyannoynces | ity and ‘satisfaction. Wisely he spoke 
exchanges will still allocate workers | the French Committee of which he | without too much adherence to his 
as they become demobilized. A trend | is head*does not recognize ‘the agree- | notes, thus producing a spontaneity 
of the times is Bevin’s announcement | ments reached in Moscow because he which is often lacking from his pub- 
was not informed of them. Then, to 











































that United Service Corp. had con-| ‘Thus consideration of the applica- 
tinued to operate the street railway | tion of the K. C, Irving interests for 
system in this‘city in defiance of an|a franchise has been shelved. But 
injunction dated Nov. 17, 1942, and|few believe this is the end of the 
that this constituted, contempt. 07 | fight for control of the franchise. 
court. It was claimed that the New| Nor are citizens of Saint John satis- 
Brunswick Power Co, was a party to | fied with the temporary settlement. 
this contempt. They charge thatthe streetcar 

In his judgment, Chief Justice Bax- system is badly run down; that there 
ter said he could find no breach of| are not enough buses to serve out- 
the injunction, Effect of this was to/lying routes and that, in view of 
clear up any doubt about the legality | future uncertainties about who will 
of the operation of the street railway | finally get permanent possession of 
by interests controlled by Mr. Man-| the franchise or whether the city 
ning. itself will go into the transportation 

Meanwhile the political contro- | business, it is not likely anybody 
versy revolving around the Saint} will be willing to make a major 
John transportation franchise has capital expenditure to improve facili- 
‘also calmed down, temporarily at! ties, 


Inco Reports | 


Eden nelle His. Story “more efficient production. 


Our Industrial Psychologists are specialists ° 
at achieving that very thing. They are 
trained to arrange individuol aptitude 
tests, to prepare specific questions for 
interviews, to see that proper training and 
supervision are given employees. They can 
help solve: workers’ social and. economic 
difficulties; promote happier working con- 
ditions, leading, to increased production. | 


the maximum practical good results. 



















Instances are frequent where production 
- has been increased from 20 to 40 per cent 
above set standards by adjustments of 













manpower té proper jobs. 


Pe Era 


| 
This service, backed by years of practical 
experience, is available to you, and the | 

| 






nouncements. Therefore they wanted 









opportunity to discuss individual problems 
is welcomed, . ~ 


good. “Mr. Eden fairly exuded -vital- 














STEVENSON & KELLOGG, LTD. 


ter was $15,997,534, MANAGEMENT ENGINEERS 


Balance sheet as at dept 30, 1943 
showed $123 millions current assets 
of which $21.6 millions was cash and 
$43.9 millions treasury bills, etc. Net 
working capital was $94.8 millions 
against $93.8 millions three months 
earlier and $84.1 millions on Sept. 30, 


1942, Income and Surpius Account 
Three Months Ended 
one Sept.30 June 30 






lic utterances. “The three Foreign 
Secretaries,” ‘he said, “discussed 
things .with.the easy .informality of 
three members. of this House and 
with a larger measure. of agree- 


ment.” . That was a good Churchil- Earnings Drop 


_ As indicated in' a previous an- 
picker *t oe hoe Tur Sar ronal *° \‘nouncement of President R, C. Stan- 
urkey, aw u 18M } ley, earnings of International Nickel 






Affiliated with Stevenson, Jordan & Harrison organizations in 
the' United States and Great Britain. 







970 Sun Life Bldg., Montreal, Que. = .1304 Canada Permanent Bidg., Toronto, Ont. 






































Secretary and :had a long talk with) Co, of Canada moved lower in the 1943 1943 — Ff 
him. He then went to report on our | September quarter totalling $7 mil-| set oper. profit ....,. 15,907.54 17,540.119 
conversation to his Government.” He | lions or 45 cents a share, U.S. funds, | Add: Other inc. ....:. 216,354 215,559 " Jines, those in high stigar content| Simpsons, Ltd. has announced & 
_— ae is all I-have to say Coe ete i coma a ~ . ia313.008-10 498000 Would Chan e areas favoring a caer of the} special dividend of $3 a share on its 
abou rkey.”: , ~ | Less: Depr. & dep.§.. 3,160,382 3,224,361 resent basis. Those in low sugar i 1%, 
Tes sy ee ter and $8.4 millions or 54.cents a inelivn, apueatan ot, 817,362 300.971 ; “ content districts are urging the flat preferred stock, payable” Dec 


share in 3 months ended Sept.30,1942. |  Conting. etc. ....... 168,434 470,089 1943, to shareholders of record Nov. 


rate. 
Profit for the nine months ended| ™% & franch. taxes 5,017,716 5,171,038 B t : 0 t t ; 20. This will bring to $5 the amount 
Sept. 30, 1 $23. 7,049,994 oman eee fi a ; At the same time, the growers are 
$149 ‘a ‘habe Seeaipevea ‘with $244 ieee: Pret. iv sss vaaats eases | ce r C interested in determining the price| paid in 1943 in excess of regular 


4 
i f $6.50 a year, $2 having 
millions or. $1.57 a share ‘in the cor-| ©°™ div. ». 7,289,084 7,289,085 necessary to be paid by sugar beet | dividends of $6 y ater 


Labor Tribulations 
In the meantime the Labor Party 
has been busy electing its adminis- 
trative committee. _ Despite all its 






From Our Own Correspondent 





























; ; to the growers in order| been paid on June 2, 1943. 
responding period of 1942 and $25.7|s f riod ..i...- 972,565 - 307,659| WINDSOR. — Adoption of the processors ¢ the 
tribulations the Labor Party puts its millions or $1.66 a share.in the first Ada: Pr, SUurp. + .c cL. 81,838°846 81,528,187 | western Canadian flat rate per ton | t0 ensure operation of the two Kent pen = a neo to ait o3% . 
trust in leadership ‘by ‘ committee nine months of .1941. Less: Ex. adj. in susp. 2,461,542 2,461,542 | basis for. sugar beet ‘contracts in| county plants of the Canada & tate will a 
rather than by 2léecting the ‘super-| “Operating profi fs as well, as net | surplus forward’ ..... 78,651,739 79,374,304 | Kent. county, Ontario, is now under | M/nion Sugar Co. bom 
man. That is why. they are'content| profits have been’ somewhat lower| * or deficit. {Before deducting | consideration by growers. The new| Only 9,000 acres were harvested | 


with’Mr. Attlee rather than’ replac-| in..1943. The former totalled ‘$51.8 | Sxchange aditements it consort lal basis would replace the old system | this year, with the result that the | Bell Telephone Co. of Canada has 






ing*him ‘with Herbert Morrison who| Millions for the fitst*nine ‘months | amortization — of tim of contracting for ‘payment ‘on he Wallaceburg plant was operated and 

re too ium to eae a of:1943 compared with $56.1 millions measures, ese ket tr sugar .content .as: determined | by| the Chatham: plant remained closed..| issued 457 shares of aero to 
* onintic : + | for th d ® | Earns. per Share and Diva. Record: chemical - test. ’ Last year, the larger Chatham plant | employees, bringing the total num- 

discipline except his own. Having € same period in 1942. Oper- | “com: ee 90.45 ($0.52 losed. | ber of sh outstanding to 856,587. 

rejected) Morrison ‘as party. teecmuted ar profit for the September quar: Paid \sesccctavss. : Growers are divided into natural was operated and the other closed. r of shares ing to 850,587 


ee eeeeeserece’ + 0.50 0.50 









a few' months ago; the:party has now 
elected’ him--to the : administrative 
committee by an overwhelming vote: 
As one of his*supporters said, “Hav- 
ing kicked him.downstairs, they. now 
‘kick him upstairs again.” 

Ernest Shinwell, sardonic Socialist 
rebel who ‘defeated Ramsay Mac- |. 
Donald at Seaham Harbor in 1935, 
was put:off the committee, being 
beaten by Mr. Dagger with one vote: 
On hearing the result, Shinwell sol- 
emnly adapted MacBeth to the occa- 
sion, “What is this I see before me? 
A dagger?” Incorrigible’ humor of 
the British, which runs through 
everything except their musical 
comedies, still mellows the ascerbi- 
ties of politica’ life. The. whole 
trend of Labor Party voting was in 
favor of those who have been loyal 
supporters of the Coalition Govern- 
ment. This is both interesting and 
important. Many experts thought 
the breakup of the Céalition was 
imminent, but apparently the Social- 
ists do not yet feel they can safely 
leave the protection of the Churchill 
umbrella. 


























* * + 
Forecast Wrong 


It is harder to destroy the bureau- 
crats than the Reichswehr. Most 
forecasts were wrong in the matter 
of the Government changes. Leo 
Amery is still at the India Office. 
John Simon qualifies as professional 
survivor by still sitting on the Wool- 
sack, .Poor Ernest Brown on his way 
downhill, and lucky Lord Woolton 
on his way to the mountain top were 
only two moves that were predicted 
by the experts. 

In Britain the political failure ‘is 
treated kindly. .Thus Mr. Brown, 
who was being paid £5,000 a year as 
Minister of Health,» becomes Chan- 
cellor of the Duchy of: Lancaster at t 
£2,000 a year. This at least gives him [> : 
time to look around. He is a man of 
the people, a lay preacher and former 
rugger: player. By speaking for 
years in the open air he developed 
a most sonorous voice in the Com- 
mons and. speaks with quite incred- 
ible rapidity. 

Beaverbrook’s Express helped 
bring him down. Beaverbrook, be- 
fore -he jojned the Government, de- 
manded 25,000 cottages for farm 
workers, Ernest Brown said he 
would build 2,500. He built two and 
went personally with his chiefs of 
staff to open both of them publicly. 
This was easy meat for.the Express 
and poor Brown .wWas ridiculed in 
best Fleet Street manner. Actually 
his decline is also due to. the impos- 
sibility of maintaining the identities 
of the National Liberals and National 
Laborites who broke away from their 
parties in 1931 and joined the Mac- 
Donald-Baldwin Government. 

a * « * 


The Good Job in Canada 


As Socialists: are now. part of 
Churchill’s Government it is diffi- 
cult and embarrassing to maintain 
an independent Socialist party. The 
only man in that group who matters 
now..is Malcolm .MacDonald...We 
hear that he has done a good job in 
Canada and that he is a brilliant 
speaker, He will undoubtedly com- 
mand an important pont. in our pub- 
lic life. ' 

With. the relegation: ot: Sroet 
Brown ‘to the Duchy, the Natipnal 
Liberals n nly have two ministers 
| of consequence: Lord; Simon ‘and 
William Mabane: ‘who'has been ‘ser- |. 
ond-in-command to. pers Weolton |. 
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| HIRAM WALKER - ae 
". GOODERHAM & WORTS LTD. 


We have prepared an analysis of the above Company. 
Circular sent on request. 


J. B. WHITE & CO. 


Members Toronto Stock Exchange. 
15 King St. W. 


Matthews & Company 
: Member of 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Business Established 1909 


80 King St. W. Phone EL gin 5191 
é 












BIGGAR & CRAWFORD 


Members Toronto Stock Exchange 
G. FIELDING 
JOHN KNOX CRAWFORD t 4 ; 
10 KING ST. EAST, TORONTO 
ADelaide 4361 


\ ~~ 
Branches: BELLEVILLE * PETERBORO * OSHAWA 
WE SOLICIT YOUR INVESTMENT ENQUIRIES 


T. A. RICHARDSON ¢ CO. 


(FORMERLY F. O’HEARN & ¢o.) 
" STOCKS BONDS & GRAIN 


MEMBERS 
The Toronto Stock Exchange 
Montreal Curb Market 
Winnipeg Grain Exchange 


TORONTO 


11 KING ST.'W. WAverley 7881 


OFFICES : 
Timmins 


Kirkland Lake 


ation, trading is prohibited under 
the Consolidated Regulations con- 
cerning Trading with the Enemy 


Issue New List _ 
Banned Traders _| 1939. i. 
This Consolidation is based on re- 


Over 14,000 names appear on the | visions made to the list as published 
new Consolidation of the List of| from time to time in the Canada 
Specified Persons just published by | Gazette. Forty-four revisions have 
the King’s Printer, Ottawa. Of in-| been issued_since the beginning of 
terest to Canadian businessmen who | 1940, and this list represents an in- 
deal in the export trade, the list) crease of about 676 names. 
contains names of persons with| Greatest number of prohibited 
whom, although not resident or) traders appears for Chile, with 1,524, 
carrying on business in enemy ter- | followed by Argentina (1,416), Peru 
ritory or in territory in occupation | (1,176), olombia (1,155), Spain 
itzerland (1,090), and 
enemy nationality or enemy associ-} Mexico (1,027). 









Save Time and Money on 
Wartime Payroll Procedure 


dressagraph : 


EFENCE Tax—war 
‘pledges — Unemploy- 
ment Insurance—Group Life 
Insurance—and from 2 to 4 
additional deductions from 
the pay envelope—no wonder 
some accountants dread pay- 
day! Payroll supervisors 
praise Addressograph for the 
way it helps iron out kinks. 
Addressograph simplifies, 
eliminates waste motion, in- 
sures accuracy, economizes—makes payroll pro- 
"cedure a simple swift routine instead of an 
oft-recurring “headache.” 


Accept Addressograph help. Confer with the 
nearby Addressograph representative today. 
You may greatly improve the efficiency of . 
your payroll methods, ; 


Call the nearby Addressograph Sales Agency! 


ULTIGRAPH OF CANA 
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MOMs £s H ok 
By LAWRENCE SULLIVAN _; Leighton McCarthy, Ca | he 
WASHINGTON—One of the most | ister, who, better than ne s 

hibits ever presented in the United | cance of the occasion. For it was| rail. Z 
States opened .in W. Nov.| only about forty hours later that; Mr. Fitz Gerald added the 
9 for a 30-day stay under the aus-| the State Department’ announced phe und pet penal peracid 
pices of the Combined Production | formally the elevation of the Can- | wheat and 12,000 tons of barley re- 
& Resources Board. Every branch of | a toric Massa-| cently from Argentina. 






Canadian industry is represented. 

Outstanding among the exhibits}! 
were: wood from Canadian forests 
to supplant Italian walnut for rifle 
and machine-gun butts; commercial 
plywood of birch and beech to take 
the place of aluminum in aircraft 
constriction; Canadian-mined zinc 
used for shell-fuses instead of brass; 
harness for farm horses made of cot- 
ton webbing to release leather for 
boots and essential military equip- 
ment. Several acres of the vast So- 
cial Security Building corridors are 
covered with exhibits. 

At the opening of the exhibition, 
arranged chiefly for the benefit of 
both countries, J. B. Carswell, 











Washington Office of the Depart- 
ment of Munitions and Supply, 
struck the keynote of the Canadian 
and American war production alli- 


















“Manufacturers in United States 
and Canada have buried’ the 
hatchet of competition, and are 
now making all their secrets avail- 
able to whomever may need them. 
In this way industry has overcome 
problems of materials in short 
supply and opened production bot- 
tlenecks. 

“There are still many problems 
ahead, and one of our greatest 
shortages’ at the present time is 
the shortage of manpower—on the 
production front, in the armed ser- 
vices, and in agriculture.” 


Tribute to Canada’s achievements 
in war production was voiced by 
William L. Batt, Vice-Chairman of 
the U. S. War Production Board: 


“Canada has made a magnificent 
cohtribution to the common cause. 
I do not know of any country 
which has done so much on the 
war production front, in proportion 
to population. 

“Manufacturers, in co-operation 
with our Conservation Committee, 
have done an amazing job. Watch- 
words of our physicists, chemists, 
mineralogists, mechanical engi- 
neers, have been Conservation, 
Substitution, Simplification.” 

* a om 
New Ambassador 

Ranking Canadian guest at the 
cerenmfonies inaugurating this unique 
industrial exhibition was the Hon. 
















Canadian industrial technology 
under the pressures of wartime im- 
provization, the exhibit presents a 
heart-warming picture of potential’ 
new products for the postwar world. 
Of more than 1,000 Canadian sub- 
stitute products exhibited, all have 
passed rigid military tests; most of 
them already are in acfual service. 


Of Postwar Promise 


son, chairman of the War Produc- 
tion Board, reports much evidence 


In its. evidence of advances in| {9 support Winston Churchill's re- 


cent estimate that 1944 surely would 
w the collapse of Nazi military 


power. 

Mr. Nelson expressed confidence 
that Russian morale is fully equal 
to the reconstruction task. Already, 
the recaptured territories are being 
reoccupied, devastation cleared, and 
new cities planned. Basic services 


Every such wartime development, | and production are being restored 


of course, offers possibilities for 
adaptation to peacetime demands. 
Moreover, the mechanics and pro- 
cedures perfected by routine day- 
‘to-day contacts in war projects 
promises rich dividends in postwar 
economic co-operation on the North 
American Continent. 


* * * 


Want Canadian Wheat 
An immediate demand for some- 


thing between 150 and 200 million 
bu. of Canadian wheat is reported 
by the War Food Administration in 
New England, following an emerg- 
ency survey of the animal feed situ- 
ation in that region. 


Speaking before a convention of 


feed merchants at Boston last wéek, 
D. A. Fitz Gerald, deputy director 
for production in WFA, told the 
trade that available transportation 
equipment now was the limiting 
factor on imports of Canadian wheat 
for feed. He estimated that there is 
a present shortage of at least 5.1 
million tons of feeds in the North- 
eastern States alone. 


“For some months, the Commod- 
ity Credit Corp. has been selling 
feed wheat in the Northeast at the 
rate of approximately 6 million bu. 
a month. More recently these sales 
have been of Canadian wheat en- 
tirely. Since last June, the Corpor- 
ation has brought in more than 40 
million bushels of feed wheat from 
Canada,‘and we shall continue to 
buy there all the wheat it appears 
possible to move. Our own rail- 
roads have passed the peak of fall 
transportation requirements, so we 





Company Reports” 


United Farmers 
Years End. Sept. 30; 1943 1942 
Earned per share ..., 64 
AG 5. s came neeek 0.25 0.25 
Working capital ..... « $197,924 $155,054 
(Previous yéar figs. bracketed below). 
Financial statement of United 
Farmers Co-operative shows sharp- 
ly increased volume of business for 
the year ended Sept. 20, 1943, to give 
an operating profit of $157,105 ¢$88.- 
644). After payment of commodity 
dividends on. cream and eggs, and 
after payment of income and excess 
profits taxes of $40,000 ($23,000) net 
profits of $44,785 ($37,308) remained. 














This does not include $2,781 refund- ¥ 


able excess profits tax which is not 
immediately available and there- 
fore not included in net profits. 

In his report to the shareholders, 
R. J. Scott stated that the co-opera- 
tive had had the best year in its 
history, and has further strengthen- 
ed its financial position. Announce- 
ment was made of the annual meet- 
ing to be held in Toronto on Nov. 
25 at which will be considered the 
confirmation of by-law No. 28 
authorizing application for supple- 
mentary letters patent creating 200,- 
000 additional shares without par 
value. Other matters with respect 
to clarifying the legal and finan- 
cial position of the company will be 
considered. — 

During the year under review the 
company had a business turnover 
of $174 millions and distributed 
$18,738 in the form of commodity 
and patrons dividends on feeds and 
supplies, cream and eggs. 


United Bond & Share 
Years End, Sept. 30: 193 - = 1942 
Earned per share ..... $0.71 $0.60 


Paid per share ..... 0. 
Assets per share ...... $10.71 


United Bond and Share Ltd. ré- 
ports for the year ended Sept. 30, 


1943, total income of $22,336 ($18,-| ti 


753). Net profit totalled $18,758 
($16,902), These earnings are exclu- 
sive of losses of $12,025 and $4,921 
on sales of investments. reported in 
1943 and 1942, respectively. 

Book value of the stock, the bal- 
ance sheet reveals, increased dur- 
ing the past fiscal year from $10.71 
to, $14.19. 5 

In his report to shareholders, 
President Abner Kingman, stated it 
is the intention to pay dividends 
half yearly instead of quarterly in 
order to save labor and expense. 





Consumers’ Gas 
Years Ended Sept. 30: 1943 1 
Earned per share* .. ' $6.82 os 
PONE oR haciys sve 8.00 . 8.00 
Working capital ... $4,087,068 $3,705,362 
“Calculated from net profit after deduct- 
ing full statutory provision for pliant and 
buildings renewal fund 


(Previous year figs. bracketed below). 
Sales of Consumers’ Gas reached 
a record high in the year ended 
Sept. 30, 1943, although increased 
costs absorbed most of the profits 
leaving net profit for the year 
slightly improved. Total revenue 
from sales of gas, residuals, mer- 
chandise and miscellaneous income 
amounted to $8.3 millions ($7.8 mil- 
lions) and net profit came to $2,135,- 
514 ($2,106,361). The statutory re- 
ae or een of plant and 
ullding moved up about $4, 
$1,142,474. . oe 
Earnings did not suffice to provid 
for the 8% dividend and still take 
care of depreciation. It was neces- 
sary therefore to transfer $171,376 
from the reserve fund. A decline in 
sevenues from appliances is expect- 


ed because of dwindling supplies, 
A. L. Bishop, president, states in 
his report that in spite of unsettled 
conditions, the company’s coal sup- 
pliers have given excellent service, 
and that by the close of lake navi- 
gation sufficient supplies will have 


been accumulated to meet require- 


ments for some months. 

“It is of more than passing inter- 
est, however, to record that after 
four years of war we are still able 
to secure adequate supplies of coal 
and oil for gas making; necessary 
equipmént and materials for up- 
eep of our plants; and maintain 
sufficient personnel; thus enabling 
us to meet unprecedented demands 
for service.” 





San Antonio 
Output Off 


While production of San Antonio 
Gold Mines shows a considerable 
reduction in- 1943, working capital 
position as of Oct. 7, 1943; shows a 
distinct improvement over the year 
previous, according to a statement 
forwarded shareholders. ; 

Output from Jan. 1 to Oct. 7, 1943, 
“amounted to $1.5 millions from 131,- 
452 tons of ore milled, an average 
of $11.18 a ton. In the correspond- 
ing period of 1942, $1.7 millions was 
recovered from 153,094 tons of ore 
milled for an average recovery of 
$11.37 ton. : 

Costs, exclusive of income taxes 
and depreciation, showed a decline 
to $4.39 a ton for the 1943 period 
compared with $4.65 a ton for the 
corresponding period of 1942. The 
decline may possibly be attributed 
to a lower scale of development in 

z 


55 | effect in 1943. 


As at Oct. 3, 1943, current assets 


capital of $1.3 millions after deduc- 
on of current liabilities compared 
with $994,143 a year before. 


BEWARE ! 


Phony Stock Operators 
They’re at it Again 


* 


It’s the biggest ‘suckers’ 
sone pe . his- 
tory for ony specu. . 
lators. Whi peouie of 
quick profits, they'll pro- 



















shirt off your back, indlud- 
ing any gilt-edged securi- 
ties you may be saving for 
a rainy day. You owe it to 
yourself to hear this reveal- 
ing broadcast entitled: . 


“GET-RICH-QUICK BAIT’ 
Tune in 


CFR 10,30 P.M. 


_* &© & 


Toronto Better Business Bureau Inc. 


















totalled $1.5 millions with working 


















ceed to adroitly take the | 


on a stale which assures economic 
support for the long-term rehabili- 
tation effort. . 


Food and capital goods from 


oe America will be required in 
t 


emendous volume over a period 


of at least two years, but during 
that interval Russia’s self-suffi- 
ciency in foods and .textiles should 
be re-established fully. 


To a rather astonishing degree, 


this new conception of industrialism 
as a practical force for social and 
economic improvement has dulled 
the edge of doctrinaire idealism. In 
every range of activity, the war has 
impressed deeply -the truth that 
national survival flows from toil, 
application, production, rather than 
from the perfection of political 
tenets. As Mr. Nelson sees it, the 
dream-world ideologies of the revo- 
lutionary text books have lost much 
in their intimate daily contact in 
Russia with the realities of wartime 
survival. 


New Priority Rule 
Controlled materials subject to 


U. S. wartime priorities may be 
shipped into Canada only upon 


recommendation of the Canadian 


Department of Munitions & Supply, 
according to a revised WPB regu- 
lation issued Nov. 10, but retro- 


active in effect to Nov. 1. 
The new regulation, PR 22, re- 


quires each Canadian buyer of con- 


trolled U. S. materials to certify in 
a personal affidavit that he is ‘au- 
thorized to procure such materials 
under the Canadian Wartime Indus- 
tries Control Regulations, There- 
after, his order has thé same stand- 
ing with the U. S. supplier as agike 


order. froma United States’ buyer, 


MERCHANDISING 
NEWSPAPERS 























Vaaglaiipeainel a Sebo os NE Milner, Ross & Co. 











"We have prepared a comprehensive 
* review on tl ny, copy of 
. >. ..... which will be supplied upon request. 


Members The Toronto Stock Exchange 
‘330 Bay Street’ . Toronto 1 
Telephone: WAverley 1701 







_. ONTARIO MINING COMMISSION 
INVITATION FOR SUBMISSIONS 


The Commissio: os ae by = eee See = a eepos 
of enquiring into affecting the m , has as i 
° SC cacieer ch SaRMEEas Wik. WN nniche the mining 
indus in Ontario and such other recommendations as would appear to 
be in best interests of the people of the Province of Ontario. Particular 

" attention is being directed to the following: : 

(a) The necessity for and the methods of stimulating prospecting in Ontario. 

(b) Regulations governing the financing of mining developments. 

(c) The financing of mining municipalities. 

(d) The place of mining in post war employment. 

(e) Mining taxation. 

(f) Health measures in the mining industry, and 

(g) Northern Ontario educational policies. 


The widest possible opportunity is to be given for the presentation of 
factual evidence and co: ve suggestions from which the Commission 
may make its recommendations. 


The Commission invites written submissions on the above or related 
subjects, from all persons and izations interested in the more adequate 
development of the mining i and of Ontario mining areas. ft welcomes 
suggestions, from any source, which it is considered may be helpful in reach- 
ing intelligent and impartial conclusions, and which come within the scope 
of the enquiry. It is requested that all such submissions be delivered to the 
Commission not later than December 31, 1943. 

Please address all communications to D. A. Mutch, Secretary, Ontario 
Mining Commissién, Room 1302, East Block, Parliament Buildings, Toronto, 
Ontario. 


' By Order of, 
ne THE ONTARIO MINING COMMISSION, 


Dated at Toronto, Norman C. Urquhart, Chairman. 
November, 1943. 





“We Concluded That Trade Papers Are 
Being Read More Closely Than Ever” 


Hardware and Metal, 
Toronto, Ontario. 

This is a letter to tell you what a pleasure it is to be using your 
publication in a larger way than ever before. Such a step has been 
taken by us only after we had made an investigation of the place 
of trade papers in selling merchandise, and the position occupied 
by Hardware and Metal. 


After this survey we came to the conclusion that today trade 
papers are being read more than ever by merchants, because they 
realise that this is the one best way they have of keeping up with 
changing conditions and government regulations. We are also glad 
to say that éur facts showed that hardware dealers have a profound 
respect for your publication. 

HOBBS GLASS LIMITED, London, ‘Canada 
F. W. P. Jones, sales manager. . 


- Similar letters to this are beifg received constantly by each and every one of the 
nine MacLean merchandising. newspapers shown herewith. 


Reader interest is at an all-time high because: 


1. Dependable information on trade matters is more vital to retailers and 
- wholesalers today than ever before. 


_.2. There has been a turnover in retail personnel due to the war of more’ 
than 50% in most trades and the new personne! needs a lot of help and 
information. hse 


3. Restrictions on travel have curtailed salesmen’s calls so that merchants 
ane more than ever dependent on their trade newspapers for practical 
elp. : ‘ 


Advertisers are thus provided with a most effective group of merchandising 


newspapers. Each of the nine is tailored to fit the needs of its particular trade 
to best advantage. : : 


Whether temporarily oversold. ane not. YOU: ALWAYS HAVE 
SOMETHING TO SELL — and yon can sell it’ most effectively 
through one or more of these merchandising newspapers. 

Sell the dealer! There’s no better salesman, 


re 
PUBLISHING COMPANY LiMiTED 


NEWSPAPERS 
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Mr, Seully’s main th: 
there must be consid: 
“new or révised form 
trade and tariff negoti 
the two countries “mus 

in,” so as to brea) 
“stalemate.” He based 
gion on the following 
4a) The present for 
which President Ro 
negotiate reciprocal 
nation treaties by conc 
tions in the U. S. tari: 
ot the existing rate is 
“~naustion ‘with respect 
(2) The British prefe: 
system is held by ma! 
porters to make it “in 
them to get that part 
dian market for which 
U. S. trade treaty see 
out a promise.” 
Widen Quota Pri 

“Such representation: 
sideration of a new or r 
ula in the negotiation 
two countries must sh 
in” said Mr. Scully. “D: 
posals for a widened a 
the quota principle, ar 
sion of British preferer 
whole or in part to fa 
countries will be subm 

It has also been sugs 
study should be made o: 
tion of certain classes 
which Canada is profici 
petitive to the end tha 
might be given reduced 
entry under the United 
In return it is proposed 
might agree not to enco 
iff measures the produ 
tain goods which the gr: 
producers in the United 
supply at a much lower 
possible in Canada. 

“Such suggestions w 
edly be viewed with a! 
countries. But we are 
a@ stalemate under our | 
of negotiation. Const: 
ideas must be entertain 
lyzed even if they invol 
trading of tariff items 
basis.” 

Shut-out Poli 
Speaking from his 
ground of experience 
Canadian Commissioner 
Mr. Seully emphasized 
from prohibitive tariff : 
hitherto the major conc 
negotiations,” is only 
problem. The advanta; 
concessions, he stated, 
be realized by loweri 
establishing quotas “if t 
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Scully Would Revise Ap 


By STAFF WRITER. 

NEW YORK. — Important speci- 
fic suggestions looking toward 
freer trade between Canada and the 
United States were made here re- 
cently by Hugh D. Scully, Consul- 
General of Canada at New York, in 


a paper read before the annual). 


meeting of the Academy of Political 
Science. ‘ 

Mr, Scully's main thesis was that 
there must be consideration of a 
“new or revised formula”’in the 


trade and tariff negotiations which | tat 


the two countries “must shortly en- 
gage in,” so as to break the present 
“stalemate.” He based this conclu- 
sion on the following contentions: 
(a) The present formula under 
which President Roosevelt. may 








oy PAG Ree 


ecial interest under special 


adising Changes _|terminology and procedure, but|} 

“The law actice of both Can- without counselling perfection, it is| | 

ada and U.'S. Tespect to the ap- seriously suggested that some prac-| | 
praisal of customs tical progress could be made in this 
based direction in the next trade treaties. 


Everyone who has had to do with 
customs and tax administration, 
whether on the paying ov receiving 
end must from time to time feel com- 
pletely bewildered by the vast mass 
of papers that have to be filled out, 
signed (in many cages most per- 


"fo make such a proposs! may|| 
sound like impractical idealism to| | 
‘those hardened in present customs] |} 


* §. Simplification of Customs Docu- || 
ments. 
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BELL, GOUINLOCK & CO. 


LIMITED 





Morris W. Wilson, président and 
managing director of the Royal 
Bank of Canada, who has been 


MONTREAL TORONTO WINNIPEG 


negotiate reciprocal or favored 
nation treaties by conceding - 
tions in the U. S. tariff up to 50 
of the existing rate is nearing ex- 
haustion with respect to Canada.” 
(2) The British preferential tariff 
system is held by many U. S. ex- 
porters to make it “impossible for 
them to get that part of the Cana- 
dian market for which the Canada- 
U. S. trade treaty seemed to hold 
out a promise.” 
Widen Quota Principle 

“Such representations suggest con- 
sideration of a new or revised form- 
ula in the negotiations which our 
two countries must shortly engage 
in” said Mr. Scully. “Doubtless pro- 
posals for a widened application of 
the quota principle, and the exten- 
sion of British preferential rates in 
whole or in part to favored nation 
countries will be submitted. 

It has also been suggested that a 
study should be made of the produc- 
tion of certain classes of goods in 
which Canada is proficient and com- 
petitive to the end that such goods 
might be given reduced rates or free 
entry under the United States tariff, 
In return it is proposed that Canada 
might agree not to encourage by tar- 
iff measures the production of cer- 
tain goods which the greater volume 
producers in the United States could 
supply at a much lower price than is 
possible in Canada. 

“Such suggestions will undoubt- 
edly be viewed with alarm in both 
countries. But we are approaching 
a stalemate under,our present basis 
of negotiation. Constructive new 
ideas must be entertained and ana- 
lyzed even if they involve reciprocal 
ao of tariff items.on a block 

asis.” 


order houses and chain stores. The 
result was the elimination of the 
wholesaler altogether in some lines 
and the scaling down of his import- 
ance .in.the..whole merchandising 
structure, More recently wholesale 
distribution has been affected by the 
taking over, by what’ have become to 
be known as national distributors, of 
entire factory outputs. 

“Prices and discounts are, deter- 
mined by the value of the customer 
to the manufacturer: after weighing 
such factors as the quantity purchas- 
ed; whether for cash or on short 
terms; and elimination of credit risks 
involved in selling a large number 
of local distributors. 

“Inevitably buying power was con- 
centrated and resulted in lower 
prices being quoted by the manufac- 
turer to those agencies of distribution 
which relieved him of a large patt 
of his selling costs. But the customs 
authorities have not changed their 
practice to suit these new methods. 
Values for duty are still fixed at the 
level of the highest prices to the 
smallest volume distributor in’ the 
home market of. the exporter. 

Fix At Highest Value 

“If the Government in the receiv- 
ing country is favorable to a prod- 
tective policy the customs adminis- 
tration operating within the letter of 
the law may fix the value at the 
highest value, even if'it represents 
the lowest volume of sales. This has 
been in fact the practice both in the 
United States and Canada and has 
‘been the oceasion of many protests 
from exporters in both countries. 

“Tradets in both countries have 
urged that consideration be given, 
and legislation enacted if necessary, 
for the establishment of a system of 
customs administration which. will 
permit acceptance of the prevailing 
home market price for each class of 
the exporters’ trade if the importer 
belongs to the same class in the 
country of import. Canada has made 
some approach to this end, particu- 
larly since the first Canada-United 
States Treaty which came into effect 
on Jan. 1, 1936, Canada felt that not 
to move in this direction was a fail- 
ure to recognize the change and trend 
in modern distributing methods and 
resulted in an artificial level for the 
assessment of duties and taxes which 
was far removed from the actual 


Shut-out Policy 


Speaking from his long back- 
ground of experience as former 
Canadian Commissioner of Customs, 
Mr. Scully emphasized that relief 
from prohibitive tariff rates, “‘while 
hitherto the major concern of trade 
negotiations,” is only part of the 
problem. The advantages of such 
concessions, he stated, could never 
be realized by lowering rates or 
establishing quotas “if the old shut- 
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unreasonably pending an investiga- 
tion of the fair market prices in the 
country. of export, or on other tech- 
nical grounds, that particular trans- 
scien is voided and future. business 


used as a concealed protection, 


goods in the importing country has 
a right to know in what country the 
goods he purchases are made, ship- 
ments should not be refused entry, 
uriduly delayed, or penalized if they 














If a shipment of goods is held up 


oubttul. 


3. Marking legislature must not be 
Granted that the purchaser of 


conform with the spirit of the legis- 
lation, 


For exampie, it would be consider- 
ed unreasonable if Canada rejected 
a shipment of books that bore the 
imprint of a well-known publisher 
in New York City on the ground that 
they did not bear the specific im- 
print required by the law “Printed 
in the United States of America” or 
“Made in the United States of Anier- 
ica.” Cases of this kind are continu- 
ally cropping up in customs adminis- 
tration. 

Fraudulent evasions of the mark- 
ing regulations such as were practic- 
ed for example, by Japan, for many 
years should not be condoned. These 
should be punished by the rejection 
or condemnation of the goods and the 
fining of the importer. A few ex- 
amples of this kind soor put a stop 
to such practices. 


4. There should be a simplification 
of the wording and some approach to 
uniformity in the definition or con- 
tent of tariff items. 


The Léague of Nations made efforts 
to this end. It is a long tedious job, 
but might it not be possible to make 
some progress by defining at least 
some of the items embraced in multi- 
lateral trade treaties which will be 
entered into after the war in the 
same words. Anyone who has studied 
the tariffs of the various countries 
cannot fail to see that they are full 
of complexities in wording and 
classification to the point of con- 
fusion, Obsolescences, ambiguities 
and inconsistencies abound. Adoption 
of uniform wording would go far to 
reduce the number of items in the 
customs tariffs of the world. Also it 








functorily), recorded and filed, be- 
fore the goods can move to the_im- 


’ shelves. Many of these fo 


duplicate each other. Surely it would 
be. possible for intelligent adminis- 
trators with the assistance 
gent traders and transpo 
perts to consolidate, and thus reduce 
the number of pieces of paper that 
have to be worked before goods can 
move from one country to the other. 


intelli- 
tion ex- 





Sarnia Bridge 
Evolves Plan 


From Our Own Correspondent 
MONTREAL.—Sarnia Bridge Co. 


has prepared a new plan of reorgan- 


ization which will be presented to 
shareholders at a. general: meeting 
in Sarnia on Novy. 24. 

The scheme proposes that thé pres- 
ent A and B stocks will be replaced 
by common stock of no par value, of 
which 41,000 shares will be issued. 
Of this number, 36,000, or nearly 88%, 
will go to present holders of class A 
stock on the basis of three shares for 
each share held, The class B share- 
holders will get 5,000 shares in the 
ratio of one share for each three 
shares held. 

In a letter to shareholders, R. M. 
Norton, président, states that the plan 
evolved out of negotiations with 
Isard, Robertson & Co., investment 
dealers. of London, who represented 
a large number of holders of both 
classes of stock. 

Will Pay Dividend 

Immediately after reorganization 
has been effected, says Mr, Norton, 
the company will pay a dividend of 
50 cents a share on the new comman 
stock. : 

“Owing to the company’s expand- 
ed business due to the war effort, 
substantial working capital is re- 
quired and, in view of the limited 
sum at credit of the surplus account, 
the directors trust the holders of 
Class A shares will appreciate the 
hesitancy of the board in attempt- 
ing to liquidate preference share 
dividends in arrear when faced with 
the staggering amount of $288,000 as 
at Dec. 31, 1942.” 
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THE MOTOR WITH A HOST OF FRIENDS 
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SUBSIDIARY - GENERAL MOTORS CORPORATION 


@ Delco motors have made friends through the smooth, dependable 
power they provide for refrigerators, washers, ironers, oil burners, 
stokers and air conditioners. We at McKinnon’s make Delco Motors 
for Canada but, at present, we're delivering them to the army, the 
navy and the air force, where new applications are continually 
_being found for these mighty electrical midgets and where, we are 
pleased to report, they are making many new friends. Once again— 
soon, we have reason to hope—Delco Motors will be available for 
the peacetime market . . . improved, because of benefits brought 
about by the exacting demands of the armed forces . . . impatient 
for the click of the switch to make them carry on the many, varied 
tasks that a post-war world will expect and demand of electricity. 


ST. CATHARINES, ONT. 


For Over 20 Years Makers of Quality Parts for the Automotive industry 






elected chancellor of McGill Uni- 
versity, succeeding the late Sir 


Edward Begtty. . 


Company Reports 
Distillers-Seagrams 


Yeats Ended July 31: 


— per com. share 2 
Working capital ..... 59,038 53, 


(Bracketed figures below for pre 
year.) 

Distillers Corp.-Seagrams reports 
consolidated net sales in the year 
ended July 31, 1943 of $273.5 millions 
($207.9 millions) operating profits 
amounted to $31.5 millions ($27.5 mil- 
lions). After provision for taxes and 
a reserve of $3 millions against pos- 
sible future inventory price decline, 
net profit on common stock amounted 
to $5.28 a share. This contrasts with 
$5.75 the year before. Without the 
inventory reserve, the company earn- 
ed $6.99 a share last year. 

.Consolidated balance sheet as at 
July 31 last reflects a number of 
major changes. Net working capital 
totalled $59 millions, an increase over 
the previous year of $6 millions, Cash 
increased from $6.1 millions to $9.3 
millions, while accounts receivable 
were off from $26.6 millions to $16.4 
millions. Inventories, on the other 
hand, to $65.2 millions gros mil- 
lions), the gain being due largely to 
higher costs. During the year United 
States subsidiaries acquired certain 
plants and assets having a value of 
$2.9 millions. 

Among liabilities bank notes of 
$734 millions were liquidated during 
the year, while a special loan was 
reduced from $7% millions to $3% 
millions. The preferred stock out- 
standing declined to $15.1 millions 
rn millions). 





1942 
$5.77 
305 


Western Grain 


Years ended July 31 1943 1942 : 
Earned per sh t 
(PPOTS civceccees 3 6.39 $¢$ 2.69 
POUR: Sacdnatvacses nil nil 


Working capital ... $1,200,277 $ 622,481 

*642% preferred stock in arrears $79.6212 
as at July 31, 1943. 

(Bracketed figures below for previous 
year.) 

Fiscal year ended July 31, 1943, 
saw the approval by bondholders 
of a plan to eliminate arfears on the 
bonds of Western Grain by conver- 
sidn into a series of 5% B bonds, 
which new capitalization is shown 
on the company’s balance sheet as 
of July 31, and amounts to $2.6 mil- 
lions, The exchange was on the 
basis of $120 series B bonds for 
each $100 series A, plus $4 for each 
$100.series A thus accounting for 
the arrears of $24. The new agree- 
ment provides for an annual cum- 
ulative sinking fund of $75,000 plus 
5% of redeemed bonds, but work- 
ing capital may not be reduced be- 
low $1 millions. No dividends may 
be paid on the capital stock if sink- 
ing fund payments in arrears. 

Net profit for the year after bond 
interest and taxes amounted to 
$127,800 ($53,746), or $6.39 ($2.69) a 
preferred share. Working capital 
was increased to over $1 millions, 


mainly due to increased inventories} . 


of grain. Bank loans were also in- 
creased considerably to handle this. 
Also shown on the balance sheet is 
$21,743 refundable excess profits 
tax 


A. C. Reid, president, points out 
in his report that the current year’s 
‘wheat crop is much smaller than 
last, but there is more than enough 
wheat in sight to meet allowable 
deliveries within the crop year. He 
says, however, that a new allocation 
of cars recently made by the Cana- 
dian Wheat Board for shipment of 
wheat from country points will re- 
sult in feducing the company’s 
handlings this season. 








Hayes Steel rosion, commonly called rust. 4 
Years ended July 31 1943 1942 eee : Bee . : 
Earned pet share... $ 134 $ 4.31 Silica Gel protects vital war equip- the moisture sealed 


Working capital .... $1,444,421 $1,080,422 
dvesesosnaees nil nil 


(Bracketed figures below for .ptevious 
year.) 

A sharp reduction of profits to 
less than 50% of those of the pre- 
vious year was shown by Hayes 
Steel Products for the year ended 
July 31, 1943. This was the result 
of a more than, 100% increase in 
income taxes -to over $2 millions, 


while at the same time an increase} : 


in operating profits and profits be- 
fone tales was shown. -Not included 
in net profit is $420,100 refundable 
EPT. This is equivalent to about 
$4.67 a share in the co n. 
Although’ no dividends were paid 
for operations in the year under 
review, an initial dividend of 50 
cents a sharé was paid on the com- 
pany’s stock. This is the first divi- 


A dend since the company’s capital re- 


organization in 1936. 
Working See meee a sub- pr otected. faces. ° 
stantial increase during the year,| + sae : i s3: : . ; 


that the company’s expansion pro- 
grams ‘have been completed, and 
the plant is operating at capacity. 
substantially all on war production. 

Fixed assets are valued at about 
$3.1 millions, of which $2.7 millions 


has been depreciated, leaving a bal- craft engine is pack- manufacturers through ‘ 

en the aged for overseas by the General Chemicals ; 
sealing it in a mois- Division of Canadian q 
ture-proof envelope. | eps Cansda’s war |  Jodustries Limited. 





McWatters Gold Mines 


months ended Sept. 30. uction 
for the period was $0044 drown 
treatment of 9,090 tons of ore 


ore 


Paty Agrees SH 


2.22/25 or 30 years without any change 
Tiron in the present interest rates. The | 
‘present plan binds the municipality 





pected to lead the municipality into 
negotiations with the: creditors for 


New Plan Proposed 
It is expected the creditors will 
be asked to agree to a refinancing 
based on serial debentures covering 





to 1975, requiring it to pay into a 
sinking fund a minimum of $160,000 
annually. 

Municipal officials estimate that 
by 1975 the city will still owe the 
creditors approximately $11 millions. 

Principal criticism of the present 
plan is that the municipality has not 
levied for debt retirement but has 
used the proceeds of a liquidation 
of assets for the retirement of debt. 
As the assets are drying up, the 
municipality is confronted with 
prospects of another default or an 
alarming increase in mill rate at 
an early future date. s 








Montreal Stock Loans 
Hold at High Level 


Member firms of the Montreal 
Stock Exchange and Montreal Curb 
Market report collateral borrowings 
of $8.8 millions.at the end of October, 
a decline of $145,568 during the 
month. Comparative figures for Oct. 
30, 1942, are $5.2 millions. 


Nova Scotia Light & Power Co. has 43 
called for offers up to Nov. 30 of its 
first mortgage bonds to an amount of 
$93,980 for sinking fund require- 
ments. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


197 BAY STREET 















Business Established 1397 
Members Toronto Stock Exchange © 
PHONE ELGIN 3401 





WASTES MONEY, TIME 
AND MATERIALS 


Salk Your Problem Over with 


Ag 


SUE 
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VEEN'S PARK, TORONTO 
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CHEMUESTRY HELPS 


TO WIN THE 





ONE 





delivered without any rust 


@ From the time they leave the 
production line, the tools of war 
P —guns, tanks, planes—are threat- 
ened by a devastating enemy: cor- 


.ment by removing moisture from 
the air before corrosion can begin 
its deadly work. 

Formerly, equipment bound for 
overseas ‘was heavily coated with 
gtease and waxes. to protect metal 
surfaces. Such treatment was slow 
and messy, and delayed final assem- 
bly overseas. Some things, like 
tadio equipment, could not be 
‘treated with grease—and had to 
risk overseas shipment un- 


tive protection from rust and cor- 
rosion for all types of equipment. 
For instance, an air- 
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CANADIAN INDUSTRIES LIMITED 





on it! 


Small cotton bags 
filled with Silica Gel 


= are tied to the en- 
~~ # vice The Silica Gel 
< = in the bags removes 


ed 





into the envelope and maintains 
relative humidity at a low level 
where corrosion will not -occur. 
In each spark plug port on the 
cylinders, and in other similar 
openings, plastic plugs, filled with 
Silica Gel, are in- 


stalled. These Se? 
plugs protect the = 
combustion cham- - 

bers and other in- 

ternal engine sur- 


ally inert material that can absorb 
up to half its weight in moisture. It 
is made available to 
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“Bears for Punishment” 


If they are ever to achieve political power, the 
CCF is going to give its own adherents and every- 
body else quite a lifetime. The first great war, the 
great depression, the second great war, have made 
this a strenuous, grim and, for many, a tragic era 
in which to be born. 

On top of all this, the CCF wants to take us 
into its experiment in utopia—an experiment that _ 
could not last long but which would make a mess 
of Canadians’ lives for another quarter century, 
for many, all the rest of the lifetime accorded 
them. — 

In view of the fact that we only get one chance 
at living, it is remarkable the willingness some 
Canadians have for launching upon another era of 
hardship and disaster. Bluntly, they are “bears for 
punishment.” 

There is a striking contrast between the politi- 
cal situation here and in the United States. For 
those with eyes to see it is instructive. 

In the United States, the gospel of social change 
by revolution is dead so far as having any pos- 
sibility of achieving.an important voice in govern- 


‘ment. 


Communists, Socialists, Townsendites, Cough- 
linites and a dozen other varieties of political 
“snake oil” are still being hawked by assorted 
medicine men. But political power unquestionably 
continues in Democratic and Republican hands. 
Both parties are united in support of democratic 
principles through the individual enterprise sys- 
tem. The United States got social and economic 
revolution off its chest during the past decade. 
The Democrats are becoming more conservative 
and the Republicans are becoming more liberal. 


Thus united, America is in excellent condition 
for tackling the reconstruction problem vigorously, 
and efficiently; for making good at home the vic- 
tories for freedom which it will have helped win 
abroad. 

But in Canada, the CCF wants to add a revo- 
lutionary program on top of our reconstruction 
program. The CCF aspires to saddle us at home 
with the kind of totalitarianism we will have 
beaten abroad. It wants us to help free the Poles, 
Belgians, Dutch and all the rest of the enslaved, 
then take the yoke on our own necks. 


The urgency of war united the Canadian people 
in support of principles and policies which would 
help win the war. The same unity on principles and 
policies is needed to win and to make good the 
peace. 

Such unity on principles and policies prevails 
among politically significant U.S. parties, America 
knows the direction it is going to take and what 
vehicle it will travel in. The CCF wants to put 
Canada on a merry-go-round to nowhere for an- 
other long period of chaos and hardship. 


It Permits Better Work 


Elevation to Embassy status of Canada’s diplo- 
matic representation in the United States is a time- 
ly and wise move, and by implication, a just tribute 
to the individual holding the post, Hon. Leighton 
McCarthy. 


With Canada taking a large and fully adult part 
in international conferences and agreements, it was 
illogical and inefficient to ccntinue the old lega- 
tion status. Mr. McCarthy will now enjoy the dip- 
lomatic rank which the job Canadians have got 
from him and expect from him really requires. 


That Income Tax Branch 


Income tax officials have abandoned trying to 
work out simplified income tax form for the over 
$3,000 a year income taxpayers. They confirm a 
recent news story which said in part that “the boys 
in the income tax branch don’t see now how simpli- 
fication can be accomplished. They say there are’ 
too many types of income. The commissioner him- 
self says ‘impossible’ concerning further simplifi- 
cation.” 

Admittedly, officialdom’s desire to be fair to each 
individual; to provide for every conceivable permu- 
tation and combination of circumstance; to catch 
every vagrant dollar of income is the cause of the 
complexities in the income tax form. 

But to call off the development of a simpler 
formula leaves the clear implication that in official 
minds the present monstrous TI form is the best 
that can be contrived; and that Canadians are going 
to be forced to go on with this creaky tax machin- 
ery, with tribulations for themselves and, out of 


Other People’s Views . . 


The Canadian 


Editorial of the Week 


Mr. Winch on Revolution 
Montreal Gazette 

Harold Winch, British Columbia CCF 
leader, has denied a statement attributed 
to him in Calgary to the effect that under 
a CCF Government “those who defied 
the government’s will would be treated 
as criminals,” and that the government 
“would use the power of the police and 
the military forces to force those opposed 
to obey the law.” 

Neither of these sentences was repre- 
sented as a direct quotation. Neither is 
a particularly unfair digest of what Mr. 
Winch said, or says he said. Both, how- 
ever, did him aad the CCF a service by 
diverting attention from the other things 
he said, and has not denied. Here are 
some of them, as reported by the Calgary 
Herald: 

“Canadian troops now overseas will 
not lay down their arms until they have 
obtained their aims at home... This war 
didn’t start when the first shot was fired, 
and it won’t end when the last shot is 
fired .. . It's time we had a revolution... 
If capitalism says ‘no,’ we know the 
answer—so did Russia.” 

This, we submit, is highly pernicious 
stuff—rather more so, in fact, than the 
statements Mr. Winch is at pains to deny. 
Both here and in the United States, an 
accepted judicial borderline between 
legitimate reform agitation and revolu- 

tionary sedition is the point of advocating 
overthrow of existing institutions by vio- 
lence. Mr, Winch, who has already pro- 
claimed the CCF “not a reform party but 
a militantly revolutionary party,” would 


out of it. 


from Be 


pation, 


reduce the armed forces of this Dominion 
to bloody furtherance of that revolution. 
If this is not what Mr. Winch implied in 
the above quoted sentences, his words 
have no meaning at all. 

Not for the first time,. Mr. Winch has 
embarrassed the federal high command 
of the Socialist party. M. J. Coldwell, 
M.P., national leader, has had to make a 
statement following Mr. Winch’s threats 
to “scrap the B.N.A. Act”—a shattering 
shock to the eggs on which the CCF is 
sitting in Quebec. 
well uses the word “revolution” he always 
adds “in the dictionary sense,” a phrase 
evidently intended to take the poison 
Mr. Coldwell, whose greatest 
political assets are his personal charm 
and his safe-and-sane appearance, is an 
apostle of gradualism. 

We do not doubt Mr. Coldwell’s per- 
sonal sincerity in these professions, nor 
his personal devotion to the ideals and 
processes of democracy. But we have 
every doubt that he wil! be able to give 
effect to his good intentions. 
circumstances, but the powerful faction 
within his own party of which Harold 
Winch is the prototype, would drive a 
CCF government through the left-wing 
liberalism of the college-bred pinks into 
the “military revolutionary” policy Mr. 
Winch professes. 

Whether Harold Winch said so or not, 
we are convinced a Socialist government 
would have to “handle the opposition like 
any other criminal.” Socialist theorists, 


cede this netessity. Mr. Winch, bluntly 
frank, looks forward to the prospect with- 
out reluctance, even with lively antici- 







their confusion and blunderings, adding enormous- 1 


ly to the time and cost of checking by income tax ff 


inspectors. 


Income tax is apparently destined to continue ~ 


to play a very much larger role in the Canadian 
revenue picture than it did before the war. Though 
rates will change, it is almost certain that the num- © 
ber of income taxpayers will not go Back to its low 
pre-war levels. 

Here is a vital branch of government adminis- 
tration that in 1930 handled 142,000 personal tax 


. returns; in 1938, 237,000. Estimated number of re- 


turns for 1943 is,two millions, ' 

Has machinery of our income tax administration 
expanded sufficiently to meet this tremendous new 
problem. Have its working methods, its organiza- 
tion, grown up with the job? Have enough junior 
executives been developed to handle the expanded 
job or is its management Basically the same as it 
was before the job grew to 14 times the size? 

Delays in getting tax settlements, the fact that 
income tax checking is far behind, and other things 
like the abandonment of search for a simpler: tax 
form suggest that the income tax authorities should 
take stock of their organization; bring it into line 
with present realities and modern business tech- 
niques. 


——-— 


Lucky for Both of Us 


Repeated time and again these days is Britain’s 
good fortune in her present ambassador to Wash- 
ington, and inevitably, in these matters of good 
international relations, what is good for Britain is 
good for us. 

Ten years ago, in the term of Sir-Ronald Lind- 
say, the British Embassy in Washington was con- 
sidered the most frigid place in the District of Col- 
umbia. It had all sorts of things like tradition, stiff 
upper lip, old school tie and dignity in its favor, but 
among Americans and especially among the Am- 
ericans who frame American public opinion, it had 
little else. 

Lord Halifax, the present ambassador arrived © 
at a time when he was still suspect as an “appeaser.” 
His background of birth, and of political activity 
did not make him look. like a promising appoint- 
ment to this post. 

This writer attended his first press conferencé 
after arrival «n this continent. The Washington 
press corps, waiting in the great hall of the Em- 
bassy, was openly hostile; many were contemptuous 

Then this big austere figure, with the bloodhound 
expression, entered the room gravely and the ques- 
tions started. Most attending had expected a brief, 
sharp interview productive of disagreeable copy 
and headlines in the next day’s newspapers. Instead 





Enterprise in Action 
In the story of dramatic strides upward in s0- 
ciety’s standard of living, comfort and in health, 


the chemical industry dominates that of recent. 


generations. And each of the new marvels it has 
produced, each improvement:it has made, has been 
achieved by the individual enterprise system of 
risk-taking in the hope of profit. y 

This wads brought out very clearly in the re- 
cent lecture by L. F. Livingston, manager of the 
Du Pont Agricultural Extension Division speaking 
at McGill University to the Marketing Course spon- 
sored by the university jointly with the Advertis- 
ing and Sales Club. - 

Mr. Livingston said that “Our average is' prob- 
ably around seven years from the time a research 
project starts in the laboratory until a product 
comes on the market.” 

Commenting on the expense involved he added 
that his own and other chemical firms “are justi- 
fied in carrying out extensive research programs 
largely by virtue of the fact that, under owg present 
laws, the inventor is given exclusive rights for a 
period of time to the ‘brain child’ he has created. 
Without this incentive to free enterprise which has 
existed for 150 years, it is easy to foresee a cur- 
tailment in the industrial research which has con- 
tributed so greatly to ,our comfort,” health and 
modern living.” 4 

Most dramatic illustration of the tremendous 
achievement in the industry in recent years was 
his statement that “Just prior to the present emer- 
gency, 40% of Du Pont’s sales revenue was coming 
from the sale of articles which did not exist ten 
years before.” 

Several important materials, now of the utmost 
importance in the war, were not even known or 
were just emerging from the test tube stage to 
commercial applications when the war began. And 
with the speed up of scientific research and ex- 
perimentation occasioned by the war, new wonders 
for peacetime are just around the corner. 

The record of the chemical industry speaks for 
itself; shows how enormously successful the pri- 
vate enterprise system of risk-taking for profit has 
proven in constantly serving better the needs of 
man, . 


The Postwar World . . ; 


In this department The Financial Post notes current comment, opinion and research on the world- 
that will face us after the war has been won. 


Urges Full Co-operation of British-U.S. Merchant Marine 


In maintaining the peace of the world in the years 
following the end of this war, the size of the various 
nation’s merchant marine must be considered along 
with the strength of their navies. This was the argu- 
ment of John E. Otterson, chairman American ‘Mari- 
time Council before the recent Foreign Trade Conven- 
tion at New York. In his address, portions of which 
are briefed below, Mr, Otterson made a plea for. fill 
co-operation between the British and American 
merchant marine after the war. 


In future we must think in terms of sea power 
rather than haval power; that is, the combined 
strength of naval and merchant fleets. Either one 
could not have won the war without the other, and 
one cannot maintain the peace without the other. They 
are complementary. 

Britain, Russia and the United States, in asgocia- 
tion with their Allies, must determine what distribu-: 
tion of sea power among nations will best serve the 
policing of the world and the peaceful service of thet 
world trade. For these purposes we are concerned not 
only with the measure of the sea power of each-na- 
tion, but with the manner of its operation. 

Those nations whose policies and political philo- 
sophies are non-aggressive can be expected to operate 
their merchant fleets in free competition under most- 
favored terms, and those nations whose inclinations 
are aggressive can expect to have some restraint 
placed upon them to protect the world against their 
destructive policies and subversive activities. 

It is obvious that in such a world order the United 
States must play its full part in the distribution, oper- 
ation and regulation of the world’s sea power. We 
must maintain our proper proportion of the world’s 
naval strength and carry our appropriate share of the 


Some years ago, when 


Canada, Hon. J. Gordon 
ister of Agriculture for 


Whenever Mr. Cold- 
result. 


the hope was attractively 


in t 
Not only he postwar years. 


ly put the question: 


farming in western 
war?” 


Shaw to Harold Laski, con- 


As Others See Us .. 
Mixed Farming in West 


Moose Jaw Times-Herald 


pansion of mixed farming in western 


commented that if the West ever switch- 
ed to livestock and mixed farming, the ne 
essentially mixed farming areas of Can- 
ada would be the greatest sufferers as a 


What has happened during the past 
four ‘years in the West, under Goverri- 
ment expansion programs, has caused 
no little concern in other parts of Can- 
ada. But it is necessary to point to the 
fact that when the West was urged to go 
into hog production in a big way, and 
on a quality basis as well as quantity, 


farmers that Canada would be able to 
hold much of the export bacon market 9 aM ee 


The Financial Post of Toronto recent- 


“What should, or could, be done now 
to foster continued expansion of mixed 
anada after the 


A portion of two pages of. the paper is 
devoted to the opinions from agricultur- 
ists and others. They are almost unan- 
imous in declaring that dependable re- 
turns, based upon stahilized values, 
oe be the cornerstone. 

e problem of export markets is fore- cial r pap 
most with most of those who answered anys word or (wee Wath 
the question. Construction of irrigation 
projects, immigration and 
ment, farm water supply, 


world’s commerce with a merchant marine commen- 
surate in size with our Navy. To the extent that we 
fail in this, we leave the opportunity for the aggressor 
nations to take advantage of our neglect, to- absorb 
what we abandon, and to convert their commercial 
strength into political power. 

England and the United States at the moment own 


more than three-fourths of the merchant tonnage in 


.the world and control as a war measure the operation 


of the baldnce of the tonnage outside the Axis powers. - 


This condition should not be permitted to change 
unless and until there are assurances that those na- 
tions who aspire to the building and operation of a 
merchant fleet shall conform to the rules of conduct 
necessary to the maintenance of peace. 

For these reasons it is desirable now to\bring about 
such an agreement between the British Empire and 
the United States relative to the future of the sea 
power of both nations as will serve notice to the world 


of their unity of purpose in peace and war and of their. 


determination to use the power that is theirs to pro- 
tect the future of mankind and the right of the 
civilized world to progress. 

To this end I propose that an agreement be reached 
immediately between the British Commonwealth and 
the United States that the sea power of the two na- 
tions in future shall be equal. . 

We have now a treaty governing the limitation of 
armaments under which it is provided that the naval 
power of the two nations shall be equal. This pro- 
vision should remain. ‘ i 

It is necessary to deal further only with the prob- 
lem of the Merchant Marine of the two nations. The 
proposal that their respective sea powers shall be 
equal carries with it, therefore, the proposal-that their 
Merchant Fleets shall be equal. 


*. 
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replied: 


“Because of climate and soil, cereals 
will continue to be the main crops, of 
the prairie region. Relative prices of 
grains and livestock products. will 
determine- whether grains are sold or 
; ng-term guarantees of prices 
would ‘tend to maintain whicheve 
types of farming receive the Ciaran 
tees. But who can say which products 
will be mainly in demand in the post- 
war period?” 


discussing ex- 


Taggart, Min- 
Saskatchewan, 


put before the 
farmers weather the storm. 


Where the Shoe Pinches 
Lethbridge Herald 


winning purposes.” eee? oe Jone 
' In order to prevent what The Fin; 
might say a word or two in warning 
the politicians, who use th 
greater settle- and discontent” to stir up animosi 
‘expansion of against the 





community. pastures, lower freight rates 
are among the suggestions which are put 
forward. But Hon. Mr. Taggart probably 
got closer to the correct answer when he the voters. 


Mr. Taggart in his answer points the 
obvious result should prices for grains 
rise. The history of farming in the 
West has shown what happens. It is not, 
necessary to go back far to find the 
proof, for in the years of drought and. 
depression, the hens, the hogs, the cattle 
and the cream cheques helped many 


‘The Financial Post, having heard that 
the Liberal caucus at Ottawa listened to 
a lot of complaints about wartime regu- 
lations, now fears that “these much. Were to make a special 
worried vote gatherers may put pressure 
on a much-worried administration to 
remove ‘irritations and discontent’ for 
political purposes rather than for war- 


the “irritations 











MR. WINCH POINTS QUT THAT REVOLUTIONARY - SOCIALISM CAN'T TOLERATE AN OPPOSITION, 


Post-Scripts eae 


Heads the Bankers 


" Stanley M. Wedd, newly elected presi- 
dent of the Canadian Bankers Association 
is a banker by both birth and training. 
He was born in 1889 at Kitchener (then 
Berlin), Ont., where his father was ac- 
countant of a branch of the Canadian 
Bank of Commerce. At 16, Stanley de- 
cided he would like to be a banker too, 


He entered the service of the Com- 
merce at Walkerton as a junior. There 
and at other branches he received a broad 
training in general banking. His work 
was always done with painstaking care 
and diligence no matter what the job in 
hand might be. 


In 1908 when a vacancy occurred at 
head office he was called in, being: 2p- 
pointed -routine inspector’s clerk. He 
spent several years in different minor 
capacities around head office. - His un- 
flagging interest and industry in handl- 
ing routine work commanded attention 
and when an accountant was needed at 
the Market branch in Toronto he was 
sent. There his executive ability became 
more apparent and in 1916, after the 
merger of the Eastern Townships Bank 
with the Commerce, he was sent to Sher- 
brooke where the head office of the 
\Eastern Townships Bank had been, to 
co-ordinate the practices of the two 
organizations. , 


After three years at Sherbrooke he was 
brought back to head office at Toronto 
as assistant inspector of credits but re- 
turned to Sherbrooke in. 1923 as assistant 
manager of the main branch in that city. 


Two years later in 1925, head office 
beckoned again and he became suc- 
cessively inspector, chief inspector and 
assistant general manager, In December, 
1942, he became general manager. 


Wedd is a great believer in getting to- 
day’s work done today. He is credited 
with saying once “I'd love to procrastin-| 
ate but I’m always afraid to.” 


he can find time for either, 


With the revision of the Bank Act due 
next year, his term as president of the 
Canadian Bankers’ Association is likely 
to be a strenuous one. The Bank Act i 
the legislation under which the charter. 
banks exist and opérate and, according 
to law, it expires next July 1. and with 
it the charters of the banks. 


Revision of the act is always’a time for 
enquiry into the whole banking system 
and bank legislation. If revision is car- 
ried out, a8 usual, it means the collection 
of much information by the association 


appointed to deal with the matter, Re- 
vision also gives the banks a good oppor- 
tunity to tell their story to the public. 
Reports have it that because of the war 
special legislation will be passed extend- 
ing both the bank act and the bank 
charters. But as Wedd’s term of office 
is two years, it is likely revision will 
come during his incumbency, hence the 
special importance of his appointment, 


the shoe pinches the Government sup- 
porters and they feel that as long as it 
goes on they suffer loss of favor with 


If the opposition groups were big 
enough—and patriotic enough—to reec- 
ognize that stiff restrictions were re- 


quired if the war is to be won on the © 


overseas and the home fronts, and cease 
fomenting and encouraging the feelings 
; of people whose toes have been tramped 
on, there wouldn’t be-the agitation for 
softening or removing entirely some of 


the wartime regulations, 
* + + 


Telling Our St 
The Miami Bost 

In an editoria. appearing in its current 
issue, Canada’s foremost financial publi- 
cation, Tue Financial Post, makes some 
timely observations concerning the popu- 
lar misconception in this country that the 
Dominion is receiving lend-lease aid 
from Washington, 

(The Miami Post quotes a Post editorial 
explaining that we are not on Washing- 


ton’s Lend-Lease list, and do not want 


to be), ; WR EE Be 
“Under the circumstances, it would 


seem only right if this country's. press” 
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He is fond of golf and gardening, when, . 






effort at this time 
to correct this and other harmful inac- 
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Twice Honored 

Ralph Hackbusch, vice-president of 
Stromberg-Carlson Telephone Mfg. :Co. 
of Canada, Ltd., has just been. named its 
managing director. . 

Simultaneously with his company ap- 
pointment, Mr. Hackbusch’s outstand- 
ing contribution to the advancement of 
radio engineering and 'tele-communica- 
tions: over the Th 4 
years has been 
recognized by his 
election” to the 
vice - presidency 
for 1944 of the 
Institute of Radio 
Engineers at their 
recent meeting in 
New York. He is 
the “ third  Can- 
adian to be so- 
honored by an 
Institute which’ 
numbers a world 
membership of 
11,000,’ 

In resuming his 
professional career 
as Vice-president of Stromberg-Carlson, 
Mr. Hackbusch resigned from his war 
service as director of the radio division 
of the Government-controlled Research 
Enterprises Ltd., Toronto, to which he 
had been attached since 1940. 

Born and raised ‘in Hamilton,’ Ont. 
Ralph Hackbusch was educated at Hamil- . 
ton Collegiate and Technical Institute. 

For 13 years he was on the staff‘of the 
Canadian Westinghouse Co. and for 
three years associate radio engineer for 
Kolster Radio. 2” 
Quick Step-Up i 

On joining Stromberg-Carlson in 1930 
as radio engineer-in-charge, he was 
quiekly raised to chief engineer in 1931, 
becoming chief engineer and factory 
Manager in 1934 and vice-president and 
general manager in 1940. 

His experience and skill has proved 
invaluable to many radio societies and 
associations. In 1926 he was. elected 
associate of the Institute of Radio En- 
gineers, b€coming a member in 1930 and 
a fellow in 1937. He has served.as chair- 
man of the Toronto section. For eight 
years he was chairman and director of 
the engineering division of the Radio 
Manufacturers Association of Canada‘as 
well as being on the Board of Directors 
for mapy years. 

Ralph Hackbusch was a guest mem- 
ber of, the American. R.M.A. General 









MR. HACKBUSCH 


, Standards Committee for many years 
for the parliamentary committee usually ’ 


and of the Main Committee of the Can- 
adian Engineering Standards Committee. 

Married in October, 1927, Mr. Hack- 
busch has one son. He is a member of 
the Lutheran Church, Hamilton and To- 
ronto, a fellow of the Radio Club of 
America; Registered Professional Engi- 
neer, A.P.E. Ontario (Electrical); mem- 
ber of the Rochester Engineering So- 
ciety and of the Royal Canadian Insti- 
tute... i 


A Working Associate 
Associate directors ‘in the National 
Stlective Service organization at Ottawa 
are now almost as plentiful as the pro- 
verbial vice-presidents of U. S. banks 


and trust come ° 


panies. But quite 
apart from his 
new title as one 
of Arthur Mac- 
Namara’s “asso- 
ciates” L.. E. 
(Rusty) Westman 
deserves mention 
‘in this column. 
for what he has 
already accom- 
plished at Ottawa 
since Elliott M. 


into the Wartime 

™~ Bureau of Tech- 

nical Personnel 

*, back in 1941. 

Westman had been around a lot and 

accomplished a lot, even before he’ got 
drafted down to Ottawa. 

He left his father’s farm at Granton, 
near London, Ontario, to be a school- 
teacher. He was then 18 and the school 
was near Malton—about where the pres- 
ent big aircraft plant now stands, After 


ee 





MR. WESTMAN 






















metals, laundry. and dry cleaning fields, 
‘turing about 15 years ago; became the 
nitrous oxide—an anaesthetic. 
‘not only makes it in Canada but has 
time, but later sold his. venture. 

“really led him toward Ottawa was his 


> Institute .of Chemistry and his presi- 


-which Mr. Westman was an original 


Little drafted him 
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ing trained men so Westman, as a junior 
chemist, took on a number of assign. 
ments which took him to various parts 
of Canada and the U.S. After the war, 
by sheer actident,, he was offered g 
job on a trade paper as a better alter. 
native to teaching. Westman took it and 
a year later found himself owning 
a trade paper publishing company. To- 
day, after ups and downs that nearly 
always ended on the “up” side, the 
Westman Publications Ltd. has three 
trade papers covering the chemical, 










Westman _ branched 


first manufacturer in Canada to make 
Now he 
a plant in Hull;-England, to boot. He 
‘also got into public relations work fora 





Another important . sideline which 


Dellars j 
Forest Export 
long-time secretaryship of the Canadian to U, S. 


4 Newsprint 





dency’ of the Canadian Chemical Asso. 


; 
ciation. These connections brought him 





Pulowood 


in touch with Government officials a and Pulp 
. al mber, Log 
year before war broke out, to plan ways . Csiro ate 


and. means. of. enlisting the help and 
knowledge of Canadian chemists in the 
event that this should prove to be a 
“chemical” war. Out of this early asso- 
ciation ‘there grew eventually the War- 
time Bureau of Technical Personnel of 


sponsor, When the bureau was finally 
established on a full-time basis at Ottawa, 
-Westman was brought into contact with 
Elliott Little—the bureau's first director. 
Subsequently, Westman went with Little 
into National Selective Service—was one 
of the few who stayed at Ottawa after 
Little’s resignation. 

His new job is primarily concerned 
with war industry—planning the necese 
sary and continuous re-allocation of man- 
power to keep our changing war produc- 
tion plant functioning. He still keeps his 
home and his publishing and manufac- 
turing business in Toronto; gets back as 
often as possible. 

Mr. Westman is 53. His initials, by 
the way, stand for LeRoy Edgerton. But 
no one ever calls him by either name, 
so far as can be discovered. 

: a e s 


Sayings of the Week 


“We are getting recruits, wherever ae 
they are coming from. We see the way 4 
clear now forever — well, at least well 
into next year.”"—Air Minister C. 6. 
Power. 

* * 

“Tt is essential that an adequate 
scholarship system, involving not only 
the university fees but also appropriate 
living allowances, should enable all 
qualified individuals to enter upon a 
undergraduate course at our univer- 
sities.”—Dr, F. Cyril. James, Principal of 
McGill University. 

> - *& 

“The curricula of our universities 
must, in future, be such that no man or ME 
woman can complete an undergraduate Ri 
course without attaining in the process, . 
specific competence for the task of earn« 
ing his or her own living in some walk 
of life during the years that must follow 
graduation.”—Dr. F.. Cyril James, Prin 
cipal of McGill University. 
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rh ae at ‘ eee ” 


red 50% of the loss. Had it not) .srsements initiated by the Wash- 
een for the Empire Agreements of} iigton and Ottawa Governments in 
the late thirties. These agreements 
largely restored the American mar- 
ket for Canadian Shingles and re- 
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smics of the depression, but lumber *Includes some other items not specified above. 





millions was in raw timber, logs, 
poles, railway ties, etc. In sawn 


lumber the total amounted to about 
$15 millions a year but fluctuated 
considerably from season to season.| would probably be continued. 
Shingles under a combination of 
reduced tariff and quota arrange- 





Financial Post Proauetion Index 
National Income, D.B.8, ic) ..., Y. 
sDom, war expend. ‘million $) .. 354 
#Dom, total revenue (do.) ...,... 48 
sDom. total expend. (d0.) ....... 440. 


Dept. store index no, ...... {666 


Retail sales index no. ......... 
Wholesale sales index no. ..... 
Country store (% change pr. yr.) 


Divd. payment indexs .. . ..... 122.9 


Bank deposits (1935-30=10) ... 
Cach and cheque pay. index .... 
Bank debits (1935-29=100) ...... 
Money supply (¢) |... ‘ 


NEWSPRINT @% OF CAPACITY— 


e@Production ratio ../............5 70.1 
eShipment ratio ...........c..005 70.7 


KAILWAY FREIGHT LOADINGS— 
. Tons (D.B.8. index) .......... “6 


134. 
eCars (D.B.S; index) ..:......... 121.6 


COST OF LIVING— 


DB B, NAGE cick so 0860s eR cee PORE 119.3 


EMPLOYMENT INDEX Ne. D.B.8.— 
All IAMetl06: 53% 04s nn cbevecavsa . 
Manufacturing . ............0.00 
Payrolls (June 1/41=100) (b) ... 
ePayrolls (1937100) (a) ........ 

RAILWAYS— 1943 


eCarloadings (week Nov. 6) 71,882 
@C.P.R. gross (week Nov. 7) $ 6,000,000 
C.N.R. gross rev. ... (Sept.) $ 36,946,000 
C.N.R. net rev. .... (Sept) $ 9,425,000 
C.P.R. gross rev. (Sept.) 26,289,433 


C.P.R. net rev .... (Sept.) 5 3,784,765 _ 


IRON AND STEEL~(September)— 

Pig iron uction (tons) 147,902 
| Stee) pr uction ... (tons) - . -241,255 
CONSTRUCTION— 
-..Contracts awarded ..(Oct.) § 19,238,500 


Building permits .. (Sept.) 6,992,893 
Cement prod., bbls. (Aug.) 952,500 


AGRICULTURE— 
Flour prod., bbis. .. (Sept.) 2,014,255 
Cattle snlesa .4..... (Oct.) 117,573 
@Hog salesa....... vee (Oct. 613,933 
SEA FISHERIES—t 
_ « Catch , cwts. .....5 (July) 1,659,279 
+- Landed value ..... (July) 6,570,634 
| NEWSPRINT— 
eProduction, tons ... Oct.) 259,336 
Exports, tons ..... (Sept.) 327,775 


WINING AND OILS— 
Coal prod., tons ... (Sept.) 1,441,270 
Gold rec, ‘fine oz.) (Sept.) 286,771 
| Petroleum prod., bri. (July) 831,412 





* ELECTRICAL POWER OUTPUT~(September)— 


| @ Total monthly, 1,000 kw.h.’s 3,376,775 
, FOREIGN TRADE—+ 
Imports s..i.+s++s (Sept,) 137,271,083 
Experts “cocccice WSepl) 247-388/469 
OTHER INDUSTRIAL FACTORS— 
pr... (Aug.) 2,737,085 


consump., lb. (Sept.) 15,009,743 


Cigarette cons. No.t (Sept.) 
FINANCE~— 


} 
mk debits? ...... (Sept.) 4,485,004 
Bond salest esecse Sept.) 750,202 
Life insurance (Sept.) $ 49,288,000 
{Unrevised covering N.S., PEL, NB. Que., B.C. 
and plan’ eNew items * 
span aas (c) 000,000’s omitted. 


& Co. Go 
(b) All industries. 


Nesbitt, Thomson 
eiemntes by Canadian Bank of Commerce. 
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_ If you could listen to farmers talking these days 
you'd hear a lot of conversations begin some- 
thing like this . .. “I was reading in the Family 
Herald and Weekly Star...” . ) 
It isn’t surprising to hear such remarks because 
the Family Herald has been influencing rural 


4 pinion for over seventy years and is planted 
_.‘s deep in farm homes right across Canada! 


rural market. — 













CANADA 


ye 


immediately in places affected by 





if the southern market were fully 
opened, easily double the immedi- 
ate pre-war shipments of logs and 
sawn lumber and could maintain 
the 1939 flow of pulp, pulpwood 
and newsprint. The ten-year pre-- 
war trend toward cheaper kinds of 
lumber and more finished products 





is the factor of available supply. 
Firé and cutting have substantially 
reduced potential supplies of tim- 
ber in Canada and this applies to 
B. C. as. well as the. rest of the Do- 
minion.. Within another decade big 
stands of large-sized cedar and 
other timber will be scarce and un- 
less the_U. S, is prepared to take 
more spruce and hemlock, then, 
tariff or no tariff, the export might 
have to drop. 


Second onJy to the tariff in im- 
portance and gaining in seriousness 


The Week i 


n Business 


is the British Empire demand. 
There is, of course, only so much 
lumber that can be. produced and 
shipped, both the supply of raw 
material and mill capacity limit 
volume, From 1932 on, Canada and 
especially B. C. developed impor- 
tant outlets in the United Kingdom 
and other parts of the Empire. Much 
will depend upon the peace settle- 
ment in Europe whether some of 
these outlets can be retained. Cer- 
tainly, however, the war damage 
to existing construction in Europe 
and elsewhere would point to a 
great rebuilding boom after the war 
and Canada can naturally expect to 
share substantially in that recon- 
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.,| city motor transport operators, not- 


126,344,012 1,276,973,136 1,240,275,411 
207 514,839 2,137,101,880 1,692,296,993 














 . But’the Family Herald’s influence isn’t entirely 
written in circulation figures . . . it is written in 
the lives of those farmers who look to it for 
advice and understanding — who welcome it as 
an old, trusted friend — who refer to it 
constantly in their daily conversations. 
Because of this, Mr. Manufacturer, the story 
of YOUR product in the Family Herald is the 


surest way of building sales in Canada’s rich 


more than 300,000 every’ week |] with an inch 





: Pint 237 SA Ges 
$ NATIONAL FARM MAGAZINE” 


















































1. Return to the land of persons 
who have shifted to the cities, at- 
tracted by war industries. 

2. Inventory by the Dominion 

‘of public works to be undertaken 
















unemployment. 

3. Inventory by the Province of 
public works whose execution 
would assure continuity of income 
to the workman. ° LN, 





















Another factor in the situation 

















struction.’ 






TRANSPORT MEN MEET 
Ontario Automotive Transport 
Association on Dec. 6 will hold its 
17th annual meeting in Toronto to 
elect officers and directors for 1944 
and confirm policy for dealing with 
wartime problems of for-hire inter- 








ably freight rates, the acute labor 
situation, and shortages of replace- 
ment equipment and parts. 









aged 


IN England most of the 

concrete and steel buildings 
' tected with coal-tar pitch, 

gravel roofs have been 
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onists should be assured of condi 
tions enabling them to 
ing from the land. 
Colonizers should take possession 
of their portion with the buildings 














year. Likewise 
churches should be built, and peo- 
ples’ banks and savings and credit 
institutions set up in remote places. 

The inventory of federal public 
works, the Mayor thought, might 
include construction of dwellings, 
elimination of level crossings, slum 
clearance, improvement of public 
buildings~ and national harbors, 
building of airdromes, draining and 
cleaning of streams and water 
courses which feed the various 
water. systems. 
efieral and Provincial 
Governments might study oppor- 
tunities of setting up their admin- 
istration centres in parts of towns 
where assessments are low. 

The Federal Government, Mayor 
Bourne suggésts, might create a 
body which, through the interme- 
diary of the provinces, would aid 
It should see to 
advancing funds required for such 
an. enterprise at an interest rate so 
low the smallest earner could own 
















Record: of Investments 


We shall be pleased to send to you upon 
request a Record of Investments booklet 
which provides space for recording your 
holdings of bonds, stocks, mortgages, 
insurance policies and War Savings « 


Write for your copy. 


McLeon,Youns, Weir s Company 


Metropolitan Building, Toronto 
Telephone: Elgin 0161 


Offices at Toronto, Moniresl, Ottawa, Hamilton, London, 
Correspondents in New York and London, England. 


home building. 
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@name an experienced executor® 

DOES ‘OCCUR IN MANY ESTATES AND 

SHRINK AG: BENEFITS TO THE HEIRS ARE REDUCED 

/ THROUGH THE WORKINGS OF NEWER TAXES AND REGULATIONS. 

ALLOWABLE ME1i:O0DS OF DISTRIBUTION UNDER A WILL CAN LESSEN 

THE SHRINKAGE. INVESTIGATE THE PROBABLE SAVINGS AS APPLIED 
NO OBLIGATION ON YOUR PART. 


TRUSTS ani GUARANTEE 


COMPANY LIMITED 
@ executor and trustee since 1897@ 


TO YOUR ESTATE. 


Toronto Office 
302 Bay Street 








damage, but it is also one important 
réason why Barrett . Specification 
Roofs carry Fire Underwriters 
“Class A” rating. 

In these days when uninterrupted 
production schedules are 
important, you can’t 
gamble on roofs. Give your build- 
ings Barrett Specification protec- 
tion—against rain, and sun... and 


plants in this country. For any roof 
that will withstand 3000° tempera- 
ture of thermite incendiaries is 
obviously pretty. good protection 
against ordinary flying sparks and 

- embers that might set off disastrous 
™ |’ » conflagrations. 
_ Gravel or slag surfacing, an in- 
tegral part of a Barrett Specification 
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Rachlin Milne 


THE BARRETT COMPANY 


“Since 1854—The Greaiest Name in Roofing” 
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(INCORPORATED UNDER THE COMPANIES. ACT,,DOMINION OF CANADA) 


and Subsidiary Companies 


Pa 
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Ym =PACKIN( 
a "men who on jwere | , MONTREAL @“Rewsprint produc: iif: . wa ~SHIPPINC 
| ‘orders 1 inclusive, | the age groupe anf Indust | 27 ederate seaside we 8 |] 4 STORAG! 
REPORT OF DIRECTORS eee ]| May'4 to date, ‘may prove 1 Sens rot man interviewsd:| tong! tal geatashee ene HTLI66 tons | Om See a." 

TO THE STOCKHOLDERS: 


re : " ‘ Bh : aaa * . Xe ; na 
: ; | % partys ey : . + : ‘ 6% 0: A ae > =a ;  eonre . ’ i et Er dole 
Your Directors submit herewith their Fifteenth Annual Report of the tions of your and its sub- | permitted poe, ee ae Bal ; ; rey King 
sidiaries for the fiscal year ending July 31, .1943, together with the ited Statement Surplus and | : 
Profit and Loss, and Consolidated Balance Sheet as at July 31, 1943, as certified by your Auditors, |. . 


~ ° . _ pee 27 > oo 
Wel SF Oe BED 
Soke oS al at 


Ree cee 


. COMMENTS ON FINANCIAL STATEMENTS : ; 
The Consolidated Net Profits for the fiscal year ending July 31, 1943, amounted to $10,099,503, after, absorbing all 
advertising and gone eae 9 a. as ne bag ugh eee for possible Un inventory vad: ” 

‘ uction profits due use “Jast-in first-out ventory accounting -United States | ; , 
eaidaeep etemeaes oe The Net Profits as reported after deducting Preferred dividends were equivalent to $5.28 per tap 15,000 men now employed ‘by in- 
share on the Common Stock outstanding. Ce : surance, credit, investment and trust . 

G the’ thecal your the ables of war alecheol WY ORT CONS which went pull: tor. Qai-aenane, “All sucky alee ate companies, real estate, travel agen- | 
ie ao caved. co the cbvaeauees under re-negotiation oF equivalent statutes and it is reasonably believed that cies, — and several other lines 
the results will not be materially affected thereby. ; Bis wor is 

Distillation facilities of the subsidiary companies having been devoted to the production Eo alcohol for war pur- ot ¢ “ot ted 
poses during the past fiscal year,«it ‘was necessary to make purchases of both whiskies pi from —— Departmen bor officials 
sources. Such purchases of whiskies and spirits from outside sources were at prices in excess *; e ae say, on the basis of a recent sum-| 
mal production costs and with increased excise taxes.on tax-paid inventory, and ee ee oe ree that‘ sine ary 
ina substantial increase in the total dollar value of inventories at July 31, 1943. However, the = — mary, 4,542 men been 
ing Inventories at July 31, 1943, showed a decrease of 10% from the quantities owned at the end | previous fiscal transferred to more essential indus- 


r. - ; 
7 The United States cubsidiary companies adopted the ae first-out” inventory sethos tm determining cost of try. This is 11% of the estimated the following table: ' 
inventories of whiskies and spirits as at July 31, been adopted, ia sapertot me wos 4 st 

been increased $2,530,000, after increased provision °f $5,860,000 for Income and Profits taxes: in additi Sn ; 
a have resulted in an increase of $8,390,000 in the inventory assets of the Company at the close of the fiscal - Non-transfer Permits Dilute Orders 


oe z 
* Az : u - 


: 


geet 
5494 Fy: 
Hill 


2i8 


Ss wigs te eae 
GSS Vets Se — 


“lect. ” thod for United States Income and Excess Profits taxes is Canada Ontario : haat U RR AY see 
Sct te ties’ ty the United Sisien ‘Treanery Depertment. Tt Was also deemed. prudent to provide an amount of 7 Men Men oe oe 
$3,000,000 (including $1,000,000 set aside in the first quarte® of “the year) as @ reserve 5 erty: rat 


lines, 00 % OW. % this year and 2,600 tons above returns | 
1'Since July 31, 1963 further substantial tnroads have ween made Inte Whe inventories, However, the PES {| interviewed s.scsssssececsnccsetssces 879 100 348 100 for the same month in 1942. 


: roximate : : 
Joseph E. Seagram & Sons. Inc., and The Calvert Distillin€ Co., of Frankfort Distilleries Inc., at an app price a ae ay ak Ghicenants froek Mawtounaliad 


f $43,000,000, h ided substantial additional inventoTies. | ? 
°* Our financial statements at July 31, 1943, as in previous years are expremed in United States currency. The Ht) eonitted to remain s...ccscseceeese, O84 75 27.1 79 last month, on the other hand, wete 
following general principles of. exchange conversion welt tOP {tons included in cost of goods sold were stated at Under review or céated employnant, 68 6 442.6 off sharply, presumably due to the 
originate in the United States: inventories on hand and in ion ry ate ition: other current assets, unexpired charges e yment. . 5 shipping situation. Tonnage deliver- 
the equivalent United States dollar cost at time of producy chanse of the Foreign Exchange Control Board, Ottawa, *50,773, or 57%, received only temporary permits to return to previous | 44 totalled 10,370, compared with 
t Ta : : R 
at Say a 1943: additions to capital assets during the year and roa eet re Fn ye ge ne employment. ‘ ; 26,462 in September and 26,561 a year 
stated at the provanting control rates, As a result, a net e*°hange , There ware 18 Cities in ‘whiek a Weslon:. Sak ain Stlaadt: Shenton ago. cat acai 
the earnings of the year. j Itimately be pabebic in con- . had almost tical cha s reported in 5 
ae Pvith th distribution to ihc Sone eer . tvidends @at ks ceaitvibated colaieten of the United thousand or more men were inter- | number interviewed (14,424), with cubdetet ceroiedeiaes last month, 
States ‘subsidiary companies. The necessity for a complete mr meager aig Se Oe an on nia op viewed and the total for these’ 2,067 transferred, and 11,863 given | the total of 63,470 being about the 
Biller Wil be continaed. of providing fer such takes gem S'™ ; was 55,655 or 63% of all inter-| permits to remain. same as in September, but 21,000 tons 
ee IVIDENDS The, regular quarterly dividends payable in vee States —— Shewwig sed Sontseer, viewed in Canada, Montreal, in- Half of the cities had an extra- under that reported. for Oct., a 
four dividends totalling $2.22, per share Canadian, currence’: fr) {ne ¢nd appropriation, the consolidated earned sur~ cluding Lachine, Verdun, Longueuil | ordinarily high proportion of | | Shipments from Se aces 
cis ar pair Cheeni enetanied se SEnaUDODL; aes taamee® over the corresponding date last year of $4,609,570. ~ and Pointe’ aux Trembles, had | temporary permits tb “indefinite” = . 


red Stoc th of $1,301,200, capital surplus was with production, but 22,200 tons be- 
It of th hase and cancellation of Prefer k of the par value of $1, ° ; . .- 
< ee a — - < poe ae ete > ale ten 14,670 interviewed, 2,666 trans-| permits, namely, Halifax, Quebec, 


A low Oct., 1942 figures. 
Asse tly subject to GoveTnmental approval under Wartime regulations. ferred, 11,433 permitted to remain; | Toronto, Hamilton, Sudbury, Win- Returns for Canadian Mills 
ar oa. tee ammaoliante’d nak salen mi gine spelicbiheas companies amounted to $273,569,232, All selling and advertis- Toronto, including New Toronto and | nipeg and Bdmonton. (% of Capacity) 
ing expenses incurred during the year have been charge to cost of operations. a ether ble. a ’ : Produc 
FINANCE—Consolidated current working assets, including unexpired cee afer <A pe angomneng - : 1948 
future operations, exceeded all liabilities, including long-term bank loans by $59,038, ng ee Ceased | Feb. :....°°: 649 
year of $6.032.528. . ni Jo Em: : sasancns ‘ 
ACQUISITIONS AND CAPITAL EXPENDITURES—The United States subsidiaries acquired certain plants and te rary Cases ined a + secceees 4.3 ‘ 
‘4 May eeeteses oe 
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royalties had a book va! 
millions. Gross revenue fr 
income to Aug. 31 amount: 
225 and reserves for depl« 
led $149,680 to the same d 


-A Good Name 


-For over 70 years the name Maclaren, Ee aeons’ tote 
in the Ottawa Valley, has stood for while sceumulated inc r 
fair dealing and a quality product. ee — 


1 ene To The 
Newsprint —Groundwood Be ate Patti: 
270,200 hp. Hydro Power states capa 


, ‘| Hotel Lon 
‘MACLAREN POWER. & PAPER COMPANY : Sasten: Onter 


Rates fer Room: 
Maclaren-Quebec Power Com we 
The James Maclaren Company ted as Follows: 


BUCKINGHAM, QUEBEC Single reom without bat 


running water and toilet 
Single room with shower, 
Single room with bath, $3 
Sing!s coom with tub an¢< 


— 
ees 


SCA®eenaocven 


assets during the year. These and additional manufactur ing ne resulted in an increase at July 31, 1943, of i ables viewed ferred Pe . Pending Forces 
ou . Buildings, Machinery and Equipment. : 

O CAPITAL STRUCTURG. 13.012 aaaee of ‘Cumulative Preferred Stock 5% Series were purchased and canesiied \ouieae eccccesecees 1,859 

during the year for Sinking Fund ee a cost of $1,142,269 which amount was charged to Earned Surp jus, Mon: q@) eee 14,670 

3 ’ ding at Jul * ; treal mee 

MM PERECIATION. Your Directors are pasla pleased to express their appreciation of the loyal and faithful manner oo cescaneseen eg oe 

in which all the officials and employees of the Company and its. subsidiaries have performed their. duties. jouski 
ON BEHALF OF THE BOARD OF DIRECTORS, *% BRO . ‘ 

Montreal, November 12, 1943. ». INFMAN, : . Ontario: . 

* : President. Hamilton seeeveeces 

Londgqn ovéeccscesee” 


CONSOLIDATED STATEMENT OF EARNED SURPLUS AND PROFIT AND LOSS FOR THE YEAR OUSWA ” saseperoooes 
ENDING JULY 31, 1943 ci ea 
(EXPRESSED IN UNITED STATES CURRENCY) Windsor ..ccsccccece ’ 


Earned surplus, balance July 31, 1942 $31,536,654 2,534 
Sales, less freight and allowances .....cccccccccecccnccseccsesvescceseeseseseeseseeeseedes eveccves $273,569,232 Prairies: 
Less: Cost of goods SOld ........cccccvccccccecveves SC eeccccens dseccoce eecsseseeee sovcccessccees 215,254,569 


eete ee 
51 Aug. cocesese 70.1 
4 t. Ceeeeeee 7 
eeeteces ° 
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Book Paper Supply 


Reduction Planned pemmbination, $4.00. 
Supply of print paper for. book 


en q remming water and toile 
publishers in the United States may/] DUN & BRADSTREET of CANADA, Limited ‘ee 


be cut 15% for 1944, on the basis of = 
The Mercantile Agency 


ee 
gue 81.28 = 


eeeereceeeee . = 
fn ogee hme be a 1,435 514 646 
Winnipeg .....cc0ces $13 257 2,831 


1942 consumption. A: recommenda- wi ma <= - 
tion to this effect has been made to ESTABLISHED 1341 oe ep eonmgamaligs 
the War Production Board. Soliciting your 


Since publishers already are oper- 20 Offices in the Dominion ‘: appreciated patron 


° ) § 88,314,663 
Discounts, profit on grain contracts and miscellaneous INCOMC .sccccsapacapenscesdedg soweseceeoge 562,948 
- . 
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Selling, general and administrative expenses ..........esseeaeeees wrescece eoseeeeeccs 
Directors’ remuneration k 
Remuneration of executives, including those of subsidiary companies . 

Provision for insurance on lives of certain officers 
Legal fees 
Interest (Met): oc... ccc cecongedecvccsdccccesoccccnaccececccecseessecsucece ooecccccccsee 
Provision for depreciation (see footnote) 
» Loss on disposal of capital assets .......seeeee Ceecccccccservcesescecocvocsecvececee ° 


27,357,494 


} $ 31,520,117 
Provision for income and profits taxes: 


TROOWIS AOMOD: cdc nc cece cs cbadovccerécccccapdhepgses coperbnbesscdedtessonbawe dceceg 
Excess profits taxes (less credits arising from debt retirement $1,030,000) seeseee 13,234,477 
: A } $18,701,435 
Deduct: Post war refund credits codes 270,000 
» ; —————- 18,431,435 
$ 13,088,682 
Provision for possible future inventory price decline ., eee $ 3,000,000 
Provigion for exchange adjustments 49,179 
—-_-__ 3,049,179 
j Profit transferred to earned surplus 


Deduct: ° : $41,576,157 
Dividends on Cumulative Preferred Stock ..... coccevecccnvcccnesecsccacsccoseoevecsccsess § 719,983 


Dividends on Common Stock (Canadian $3,893,563) ......ccssssscessevene eeeee eebevecececcoece 3,507,711 
Appropriated for the purchase and cancellation of Preferred ‘Stock eocecesscensces 1,142,269 


5,429,933 
Earned surplus at July 31, 1943, per balance sheet ....... waesrebeydednccetastebipbesesbetece $36,146,224 


NOTE: Depreciation provided during the year amounted to $1,782,419, of which $1,518,312 has. been. charged to cost 
of production and $264,107 as above, . 


Consolidated Balance Sheet, July 31, 1943. 


Carrent Assets: 
Cash in banks and on hand 
Accounts receivable: 
Canadian and United States Governments 


Other accounts receivable, after providing reserves of $2,003,349 for “doubtful accounts 


PUSS CSHE SHS EHRSEERESOESEHREESSOS 


eeenes 6 ere eel 


Canadian and United States Government bonds (market value approximately cost) 

Inventories of whiskies and spirits as shown by Government. records, warehouse reports and 
physical inventories. valued at cost (the “last-in, first-out,” inventory method being used in 
the case of inventories of U.S. subsidiaries) including duty, taxes and freight where such 
have been paid, and inventories of raw materials and supplies at cost of purchase ? 65,198,415 

Deposits on grain futures purchase contracts (the aggregate amount of the contracts was 

* $719,775, market value $783,000) ‘ 


POPE O HET ROHR e HERE ee eee eeeeeHeeeee See eReeereseeseeeees 62,481 
' 

$ 91,226,504 

1,595,436 

270,000 


Unexpired Insurance and other items chargeable 

Post War Excess Profits Tax Refund (estimated) 

Sundry Investments and Advances 

Land, Buildings, Machinery and Equipment, at cost with the exception of certain properties 
which are carried at depreciated reproductive appraisal values of $888,192 as d ined 
the Canadian Appraisal Company Limited at November 1, 1926, plus subsequént additions 


BE CORE a a ciscnns sebeecoosncechbws ccvntdesdeccucestbcpscntecseainuma Waobbepecsihensthegeretce $32,741,396 
Less: Reserves for depreciation and amortization ......... pasavcnyeseubpes bases rise itis eseccee 13,391,461 


te Future Operations ...cccccsseseesessessdesss 


OHO Oe eee eee eee eee eee Seer edeereresreesenese 


19,349,935 
Trade-Marks, Bottling and Blending Rights, Contracts and Goodwill, af nominal amount.......« 1 


Approved on Behalf of the Board: 


S. BRONFMAN, Director, 
H. F. WILLKIE, Director, 


Current Liabilities: 
Accounts payable and accrued liabilities 
Dividend on Cumulative Preferred Stock, payable August 2, 1943 ‘ 
Provision for Federal, Provincial, State and Municipal taxes in Canada and the United States 


Advances under Bank Credit Agreement, maturing 1948-1950 
Reserve for Possible Future Inventory Price Decline 
Reserve for Insurance on Lives of Certain Officers seeecvece 
Reserve for Contingencies ..........ccsessesveereeee Oeegeeeeeenerbonesesseecsesees ececccceseccccce 
Capital Steck: 
Cumulative Preferred Stock: 
Authorized—200,000 shares. of Cumulative Preferred Stock of the par value of $100 each 
United States currency eeeescesen- Cee eeeeveseseseevescccesecsceseseeese $20.000,000 , 
Series of the par value of $100 each United States=————— 


currency, redeemable at the option. of ‘the Board of Directors at $105 per share United 
States currency. . ; 


182,500 shares issued +» $18,250,000 
31,012 shares purchased and canceMed (including 13,012 shares pufchase@ and cancelled 
during the year ending July 31, 1943) ...cccccccccccnves bdbbe vpacendavesd sevsceess 3,101,200 


151,488 shares outstanding oe eeaeeeseeessesese POPSR HSH OCEOEEE OES EE SESE HSER ER EEE OLEEEEE ESS 15,148,800 
Common Stock, without nominal or par value: 
Authorized—2,300,000 shares 
s ee and outstanding—1,753,870 shares SROHOHHOREESOEESERS EO SEHESE DESEO E SES EES EOEEOS 19,424,904 
urplus: y 
Capital surplus arising from the purchase and cancellation of Cumulative Preferred Stock, ; 
WIP TION sin idbonccodcss opens) scvweaehosasr’bne dics sn chnba ndsbeckipoua beanie 0400snseesecs $ 3,101,200 
Famed surplus, per statement attached ..)....cccscsesscslesecesevecectenbewsseceene nes 224 
+ 39,247,424 


es 


The above consolidated balance sheet and related statement of earned surplus and profit and-loss_are submitted 
‘with our report to the shareholders, dated November 5, 1943, and should be read in conjunction with the*“Comments 
on Financial Statements” appearing in the attached Report of Directors. 


AUDITORS’ REPORT TO THE SHAREHOLDERS: . 


We have examined the consolidated balance sheet of Distillers Corporation-Seagrams Limited and its subsidi 
companies as at July 31, 1943, and the consolidated statement of earned surplus and profit and loss for the fiscal oan 
ending on that date. Our examination’ was made in accordance with generally accepted auditing standards applicable 
in the circumstances, except that it was not practicable to confirm receivables from the Canadian and United Sta 
Governments, with respect to which we have satisfied ourselves by means of other auditing procedures. 
obtained all the information and explanations which we required and our examination included such tests 
accounting records and other supporting evidence and such other procedures as we considered necessary. 

We report that, in our opinion, the accompanying consolidated balance sheet is properly drawn up so as to exhibit 
a true and cofrect view of the state of the combined affairs of Distillers oust te prvnetie Govt Limited are sub- 
sidiary companies as at July 31, 1943, and the accompanying statement of consolidated earned surplus and profit and 
loss sets forth; the results of operations for the year ending on that date, according to the best of our information and 
the explanations given to us and as shown by the books of the companies and in conformity with generally accepted 
accounting ‘principles applied on a basis consistent with that of the preceding year, except for the change in method 
of inventory valuation, which we approve, mentioned in the “Comments on Financial Statements” in the accompany- 
ing Report of Directors. \ 

. PRICE, WATERHOUSE. & CO., 

Montreal, Canada, November 5, 1943. ° “Auditors... 
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482,359 


° $112,924,235 
—— 


We have : 
of the 


; $ 58,877,611, ° . 1,433 = 4,950 
303 


Pacific: 
Vancouver .. 2,686 441 


(1) Includes Montreal, Lachine, Verdun, Longueuil 


~~ 
e be 
a Sle. S$123s 


931 “1,047 ‘ 125 
and Pte. aux Trembles, ¢ 


(2) Includes Toronto, New Toronto and Weston. 


Among the larger cities, Quebec, 
Ottawa, Hamilton, London and 
Winnipeg each had a percentage of 
persons transferred to persons in- 
terviewed less than half the na- 
tional average. 


In Jan., 1943, the NSS Civilian 
Regulations consolidated and re- 
pealed all orders-in-council for 
manpower distribution which had 
not already been repealed... An 


‘April’ 2 amendment gave Labor 


Minister Humphrey Mitchell power 
to forbid any class of employers to 
retain in employment without a 
permit, and. to require any em- 


| ployers to terminate the employ- 


ment of, anyone belonging to an 
age group designated for purposes 
of the military call-up, 


On May 4 the Minister ordered 
single-men_between the ages of 19 
and 40, and married men between 
19 and 25, in 20 non-essential indus- 
tries or occupations, to register by 
May 19 for possible transfer to es- 
sential industry. 


Another order soon followed, re- 
quiring registration by June 15 of 
such men in other branches of retail 
trade, a.move that almost doubled 
the number of men affected. NSS 
Director Arthur McNamara an- 


Halifax Pulp 
Sale Outlined 


From Our Own Corréspondent 


MONTREAL.—Plans by the A. P. 
.W. Paper Co., Albany, N.Y., for sale 
of its Canadian subsidiary, Halifax 
Power & Pulp Co., of Sheet Harbour, 
NS., have been announced to stock- 


holders by Dwight G. W. Hollister, 
president. i 


An option has been granted to 
Canadian interests which would give 
A-P.W., among other considerations, 
$613,000 of 44% % bonds of the Hal: 


Co. or $582,445 in cash if the bonds 
are sold at 95%. 


The Nova Scotia company before 
the war was the principal source of 
pulp for the A.P.W. Co. Pulp cargoes 
‘were brought by ship to the Albany 
port for manufacture at the Albany 
plant. Since the war, hawever, few 
shipments have been received from 
that source. 


Mr. Hollister said the Nova Scotia 
concern has yielded little return in 
several years and changes in the pulp 
supply picture during and probably 
after the war make retention of the 
a “no longer necessary or desir- 
able.” 


” 


U. S. Advertising Linage 


|13.8% Ahead of 1942 


Advertising linage in 52 key cities 
in the United States during the first 
three quarters of the year totalled 
1,007. million lines, a gain of 13.8% 


More than half of the gain was 


classified advertising, which was|. 


swelled by job offers and was 33.8% 
ahead of total linage for the first nine 
months of 1942, 


Display advertising was ahead 
84%. This category included general 
advertising, up 284%, department 


ites antoptin  cietiaate up| 
SSvedi r “advertising, up 


et Phish Foes 


= 


~~ eee 
nounced on June 6 that 9,000 men 


had registered under the two orders 
to that date and about 10% of these 
had been moved to higher priority 
jobs. 

Third compulsory transfer order 
came July 1 and required not only 
men in classes covered by mobil- 
ization regulations but also youths 
between 16 and 18, erigaged in seven 
more stipulated types of employ- 
ment, to report not later than July 
15. It affected branches of the 
wholesale trades anda variety of 
employment ranging from the horse 
racing and pet stock raising indus- 
tries to flower growing. Some 24,000 


‘men had been interviewed by this 


time. 
The fourth transfer order came 
the same month and the fifth on 


Aug. 1. On August 19 the Cabinet | 


extended application of these five 
orders by passing a sixth which 
made all youths and men aged 16 
to 40 subject to the transfer provi- 
sidns, regardless of marital status 
and of whether or not they were 
subject to military call-up. No 
occupations not previously covered 
were included in: the consolidated 
list issued with the sixth order. 
Final registration date was Sept. 8 


for men newly covered, 


Pulp Supply ‘ 
Is Controlled 


Shortage of Pulp Leads 
to Supervision of ll 
Export Shipments 


ating under -10%- curtailment, the 
newly recommended slash would 
bring total reduction in 1944 to 25% 
of the publishers’ 1942 usage. 

Next year’s books might weigh 
less, says the WPB, but “there is no 
indication that less reading material 
will be available.” The use of thinner 
paper, more type: on each page, and 
narrower margins are expected to 
help offset the curtailment, 


Newsprint Mill Stocks 
Well Under °42 Level 


A further over-all .shrinkage in 
inventories is reported by the North 
American newsprint mills as at the 
end of October. Total stocks at that 
date ‘were 129,467 tons, as against 
177,809 tons a year ago. 

Comparative figures on stocks in 
Canadian, American and. Newfound- 
land mills follow: . 

: _ ——October— 
‘ * 1943 1942 


s ' - Tons Tons 

Canada ...csccccccevcee 61,133 95,265 

United States ....cecce 14,808 11,310 
ewfoundland 


. eseccces 53,526 71,234 
Total Peetoeeetecesessee 177,809 


AROMAT | 
TMU TRAE) 


MONTREAL.—Canadian pulp sup- | 


plies have been brought under rigid 
control, due to problems arising from 
the short supply. 

Under the new order the Pulp Ad- 
ministrator is empowered to control 
the kinds, standards, qualities, quan- 
tities, deliveries and shipments of 
woodpulp, particularly for export 
trade, ’ . 


The order is designed to prevent 


available supplies of wood for pulp 


being used faster than the Adminis- 
trator feels is expedient. As use of 
woodpulp in Canada already is cori- 


trolled, officials of the WPTB said| 


the order has “particular application 
to a control of woodpulp for ex- 
port.” : 


The order provides that all persons | 


who sell, distribute, deliver or ship 
woodpulp. (whether, or not they 
it) must file with the 


SS 


Abitibi Power & Paper 
_ Company, Limited 


TORONTO, ONT, 


*Troquois Falls, Ont. 
Smooth Rock Falls, Ont 


Fort William. Ont. 
Port Arthur, Ont. 
Newsprint ) 
News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Sault Ste, Marie, Ont. 


Groundwood Pulp 
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H. F. STRUCKETT, ¥ 
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The government of Ca 
has announced plans | 
mance much of the 
expenditure out of cu 
revenue. War taxes o! 
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imposed. To meet | 
the first step is to save 
tematically. Opec 
eccount with this Cor; 
tion and be ready whe 
y@overnment calls. 
2% on Savings—Sa/ 
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RRY MONEY SAFELY 


gp . 
Canadian Pacific Express 


@ TRA} FILFRS CHEQUES 


Pariamasins $000 Ath CARAS COCSS SESS OSS BOSE BAS 


LT 
- Inter-State Royalty Corp. reports 


‘Trarars 


that at Sept. 30 investments in oil 
royalties had a book value of $1.3 
millions. Gross revenue from royalty 
income to Aug. 31 amounted to $547,- 
925 and reserves for depletion total- 
led $149,680 to the same date. During 
August net income totalled $1,498 
while accumulated income for 1943 
amounted to $18,032. 


To The 
Travelling Public: 


Hotel London | 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single room without bath, §2.75; 
running water and tollet. 

Single room with shower, $3.00. 

Single room with bath, $3.50. 

Single room with tub and shower 
combination, 

gD room wert bath, $4.00; 
running water -— toilet. 

~Deuble room with ba 00, 

Double room with tub and shower 
eombination, $5.50. 

Twin bedrooms, with tub and 
shower combination, $6.00. 


Soliciting your ® 
appreciated patronage. 


H. F. STRUCKETT, Manager 


PLAN AHEAD 


The government of Canada 
has announced plans to fi- 
mance much of the war 
expenditure out of current 
revenue. War taxes of var- 
ious sortsare being 
imposed. To meet them 
the first step is to save sys- 
tematically. Open an 
account with this Corpora- 
tion and be ready when the 
government calls. 


2% on Savings—Safe 
Deposit Boxes $3 and oe 
—Mortgage Loans. 


CANADA 
PERMANENT 


Mortqage Corporation 
Head Office, 320 Bey St., Terente 
Assets Exceed $62,000,000. 


Everythina’s 
so handy at the 


ROOSEVELT 


Business districts, fashion- 
able shopping centers, 
Broadway. theatres, Radio 
City .... By making the 
Roosevelt your New York 
headquarters you obtain a 
perfect combination of effi- 
ciency and pleasure .. 

appetizing meals, hospitable 
service... Attractive rooms 


with bath from $4.50. 


Guy Lombardo 


WALTER PERNER 
and his orchestr@ 
alternating 


25% reduction on room rates 
to men in the Armed Forces 


OOSEVELT 


MADISON AVE. AT 45th ST., NEW YORK 


ee Centra! Terminal 


A HILTON HOTEL 
nowter p, WILUFORD, Generel Menoger 


the-purchasing power necessary to 


| Population in Europe.” 


main ove: not benefitted by in- 
creased 


wartime revenues. Onerous | 


programs ‘of private utilities unless 
national revenue authorities 


(a): Grant to the private utilities 
the same right as the Canadian 
National Railways and other public 
undertakings to provide reserves or 
postwar. credits to restore and re- 
place property affected by accel- 
erated depreciation and deferred 
maintenance; 
(b).On the ground of public 
demand and necessity increase the 
» postwar refundable portion of ex- 
‘cess profits taxes; 
(¢). Equalize the income ‘tax bur- 
den: by putting public and private 
“ownership. on the same basis. of 
taxation, thereby spreading taxa- 
tion equally on the citizens of Can- 
ada in all provinces thus removing 
the clamour for public ownership 
and leaving the utilities in the 
hands of those who have shown 
their ability to operate them under 
conditions of equality. 


* a ca 


J. C.. Armer 


Vice-president and general man- 
ager, Dominion Forge and Stamp- 
ing Co., Toronto, and chairman, 
automotive parts manufacturers, 
Canadian Manufacturers’ Associa- 
tion. 


The present corporation income 
and excess profits tax has the advant- 
age of ensuring that profits in excess 
of peacetime profits earned on ac- 
count of war production, cannot be 
retained, irrespective of the volume 
of war production. The tax has, how- 
ever, the decided disadvantage of 
discouraging rather than erncourag- 
ing efficiency and economy in opera- 
tion. This tax should. be revised so 
as to provide the necessary incentive 
to the attainment of maximum effi- 
ciency and economy in production. 

The sales tax on expense materials 
used up on producing goods subject 
to sales tax, should be eliminated, 
because of its double taxation which 
develops a pyramiding cost in Cana- 
dian-made goods not present in im- 
ported goods. 

Dividends paid by corporations 
should not be taxed as earnings of 
the corporation and again as income 
when received by the public. 


Rates of taxation on personal in- 
comes should be lowered to provide 


enable industry to provide maximum 
employment. 

> * -® 
W. H. Carter 


President and general manager, 
Winnipeg Electric Co., Winnipeg. 


Mes ns changes i in present taxation are le | 
% ae business meet postwar problems? 


* 
4 


postwar there be modifications, with ; 


eventual repeal, of the wartime ex- 
cess profits: tax. As a definite incen- 
tive to investment, busingss taxes 
should be so arranged that they will 
not fall on revenues which are re- 
invested in the business. I also sug 
gest a revision of mining taxation to 
encourage investment in this field 
and income tax benefits for new 
capital investment, for example, in 
the field of housing. 


* *. * 


W. Garfield Case 


Mayor of Owen Sound and presi- 
dent, Ontario Mayors Association. 


The time to plan is|now and pri- 
vate enterprise should be encouraged 
to seek to secure its own future 
in co-operation, if need be, with 
Government. agencies. Most. people 
are fed upwith controls and regi- 
mentation. ,We tolerate them because | 
of the war, but if we want to stabil- 
ize employment anc production, 
private enterprise mist be assured 
of the right to carry on with reason- 
able restrictions. 

Since industry has not been per- 
mitted to build up capital reserves, 
the portion collected by the govern- 
ment for.this purpose must be made 
available as early as possible. Pro- 
perty or real estate taxation must be 
lightened to encourage the immedi- 
ate revival of our building trades. 
Rather than face too great a burden 
of taxation it may be necessary for 
the Government to act as a “central 
finance agency” and issue Federal 
Construction Bonds. Our industry as 
well as our armed service personnel 
must be rehabilitated if we are to 
hold our place in the sun. Taxation 
therefore becomes a vital factor and 
it may be necessary to spread our 
costs so that industry can compete 
with groups from other countries 
who will be seeking world markets. 

Governments can direct and assist 
but our hope for initiative and in- 
dustry rests with the individual and 
private enterprise. May I urge that 
private enterprise be given the green 
light and encouraged to believe that 
if they do their work well, there will 


‘be a_minimum of interference, in 
other words put private enterprise on 


the spot, if they fail it will be time 
then to talk about state ownership 
of industry and finance. It is a shame 
to hold a threat over them now when 
their contribution can be invaluable 
and private enterprise should have 


In my view, fiscal need includes \@n opportunity, to prove, that they 


the essential expenditures of a gov- 
ernment whose policy is to oe 
adequate governmental and social 
services and full employment. Can- 


are equal to the occasion, an oppor- 
tunity to prove that they did not fail 
before the war, but rather it was the 
possibility and certainty of war over- 


dida’s economy (and that of all but | hanging the world which discouraged 


totalitarian countries) is dependent 
on a private enterprise. society, 


‘| which simply means that. decisions 


to expand, to produce more, to 
make investments in job creating 
works—in brief, to put men on pay- 
rolls—are decisions of business men 
in many. cases operating small busi- 
ness—the enterprising investors. For 
this reason we must strive for con- 
ditions which will induce enterpris- 


capital and industry from taking a 
long range view and hence retarded 
recovery. z 


Molyneux Gorden: K.C. 
Well-known authority. and writer 
on taxation subjects, Toronto. 
Présent taxation is so high that 

capital takes’ all the risk and the 

Government most of the profits. 


Need World Employment 
Agency, Says ILO Head 


Organization of an “international 
employment service” to aid in solv- 
ing the ‘colossal task of European 
re-settlement is suggested by Pro- 
fessor Eugene M. Kulischer, New 
York, in “The Displacement of 
This»study 
was recently published by the In- 
ternational Labor Office, Montreal, 
and prepared in consultation with’ 
Pierre Waelbroeck, chief of ILO’s 
section'on labor conditions, employ- 
ment and migration. 


Postwar revival of migration from 
Europe, it is argued, will depend 
on the existence of an international 
organization capable of co-ordinat- 
ing the interests of the countries 


concerned, and of making available} 


the capital necessary to enable the 
labor. of. countries of emigration to 
be used to develop material re- 
sources of the lands to which they 
migrate. 

Magnitude of the task of Euro- 
pean re-settlement, and geographic 
considerations, ¢all for action on an 
international -seale, .thé professor 
says. The study estimates more 


® |than 30° million, perhaps 40 mil- 


lion, adults and children have been 
torn from their homes and native 
soil in Europe since war began. 
Problems of re-settlement cannot 
be wholly solved by European meas- 
ures, claims Professor, Kulischer, 
who predicts many will be induced 
to emigrate overseas. “The political, 
economic and moral reconstruction 
ef Europe depends partly on 


factors as two devastating wars in 
a quarter century, bomb-destruc- 
tion of European cities and factories, 
bankruptcy of many governments, 
losses of ‘private property, stagger- 
ing peacetime taxation, and lack of 
local re-employment, planning. Ex- 
odus: from the continent’ is seen by 
some as likely to be enormously 
stimulated if a peace settlement does 
not provide. for. complete security 
against future wars, 

Heads of big business,.. ‘one cor- 
respondent hazards; undoubtedly 
will try to transfer industries to a 
new world “if a number of Euro- 

an nations set up socialist or com- 
munist governments, as is not un- 
likely.” 

Transfer of assets to North. Am- 
erica involving hundreds of billions 
of dollars might put a heavy strain 
on international monetary ex- 
changes, says the same correspond. 
ent, the Ottawa Citizen's A. C. Cum- 
mings at London. 


Ontario Masieiped. 
Legislation Forecast 


The setting up of ‘ three-man 
trustee boards with municipal coun- 


townships. Under a plan being 
studied by the Ontario government 


whether thesé centrifugal.forces can | jeagt 


find an outlet” 

The implications of a situation in 
which a great portion of the human- 
ity of today have been uprooted, 
especially as it concerns Canada 
and the U. S., are being discussed 
by British correspondents. Economic 
journals, too, are underlining such 


endeavoring to 

sion by-law for 

Mr. Gray said. The 
he told the League, “ 

to ee 12 for each 


' 


and labor, I recommend repeal of the 
excess profits tax act and reduction 
of maximum tax on ihcomes of less 
than $3,000 to 33-1/3% on ambdunts 
in excess of present exemptions. 

. * s 


J. L. E. Price 

J. L. E. Price & Co., contractors, 

Montreal. 

To encourage postwar building 
and engineering construction by pri- 
vate enterprise, the Federal Govern- 
ment could not allow private indus- 
try to pay for the preparation of 
drawings and specifications for such 
projects out of their current income 
before taxation. To the\same end the 


Government could also now agree to. 


make refundable a portion of excess 
profits tax now available immedi- 
ately the war ends in Europe, pro- 
vided the money is used to finance 
construction. 

Anything done now to stimulate 
postwar construction by private en- 
terprise will reduce the volume of 
public works required to provide full 


amputy i Fit sctatinn en einaite! 
tion of the practice of retroactive 


Me tee cmt Oe Tae Pe me 


taxation would enable individuals | , 


and business houses to arrange plans 

without misgivings. Consideration 

should be given to the encourage- 

ment of small business firms to allow 

them some leeway to accumulate 

capital for growth. 
. 


‘ ca . 
P. V. Wilson 
Managing director, Waterloo Trust 
and Savings Co., Kitchener, Ont. 
Postwar taxation policy should 
give due consideration to two fac- 
tors of paramount importance: 

(a) The necessity of maintaining 
a harmonious relationship between 
capital and labor; 

(b) The urgency of stimulating 
the produ@tion and distribution of 
peacetime goods to replace present 
wartime activities. 

With this in mind the following 
changes in taxation should be con- 
sidered: 


1. A slight reduction to com- 


3. The removal of certain postwar 


| non-essential and non-productive 


controls and restrictions which in 
themselves cause increased taxation 
for the ener. 


* . j ; . 


F, G, Wikeneat 

Chartered accountant and taxation 

authority, Edmonton. 

1, Reinstatement of residuary pro- 
fits after taxation to discourage waste 
and encourage initiative. 


2. Income taxation should not be. 


used for economic controls. Capital 
expenditure and special depreciation 
and depletion allowances challenge 
the “ability to pay” principle. Other 
devices should be used to achieve 


OPPOR 


UNITY 


. Tien da sho type of tivestmant available in | 
this country which, from the standpoint of __- 
security of principal, attractive interest yield _ 
and ready marketability, can. compare with 
‘DOMINION OF CANADA BONDS | 


Telephone Waverley 3681 


Cantostant: Management 


Make sure 


that your dependents will 


secure the full benefit which your WILL 
provides for them by appointing the Montreal 
Trust Company as your Executor and Trustee. 
Competent. management and-sound adminis- 
tration go hand in hand. Secure both. 


Montreal, Trust 


ESTABLISHED 1889 


Company 


ett rt mata, tone | 


procedure should be simplified. 


large centres, ‘Such rulings should be 


4. Ralings of general application | codified and published. 


should be made on the advice of an 


5: Deductions at the source should 


economic control or encouragement. | advisory commission which should | be continued and extended to agri- 
hold public hearings periodically at | cultural pursuits. ° 


3. The reporting and collecting 


700,000 


'‘ 


copies of 
THE STAR WEEKLY 


are sold in Canada 


sens COAST TO COAST COVERAGE nen 


Of standard size Sunday newspapers on 
this continent, this circulation is equalled 
by only two publications in New York, 
two in Chicago, and one in Philadelphia. 


Over 50 per cent of all English families in 
Canadian urban centres (2500 population 
and over) read the Star Weekly. In no single 
centre is the coverage less than 25 per cent. 


‘THE STAR WEEKLY 


PUBLISHED AT 80 KING STREET West, TORONTO, CANADA 
U.S. REPRESENTATIVES: WARD-GRIPPITH, INC. 
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BY JOHN LANGDON 


Wartime conditions have speeded rather than retarded the long 
term plan to make of Dominion Steel & Coal Corp. one of the most 
completely integrated iron and. steel properties in the ‘Dominion. 
Much remains to be done; especially on marketing arrangements, but 
plant facilities have been added to and ‘rounded out. 


in Newfoundland, Nova Scotia, New Brunswick, Quebec and Ontario. 
eo Production covers hundreds of iron and steel products, ranging 
#) from a tack to a steel rail or even.a ship. In pre-war days its 
Se products were known not only in this country, but in England, 
ad Germany, Newfoundland, Australia, New Zealand, China, Japan, 
et West Indies, South America, South Africa and other parts of the. 
world. 

The company owns or controls, through stock or lease, some of 
the most important coal properties on this continent; one of ‘the 
largest iron ore deposits in the world; iron and steel mills, rail mill, 
hy bar and rod mills, sheet plate mill, converting plants, wire ‘mills, |° 
oF steamships, railways, docks and wharves, as well as a host of other 
properties required in the operation 6f a modern, self-integrated iron 
and steel business. ‘ 


An Industrial Empire 














( Directly or through affiliated companies, Dosco owns 30.coal mines 
in Nova Scotia having an annual capacity of seven million tons of 
Me bituminous coal. 


The Wabana iron ore mines contain about one third of the known 
iron ore available in North America. 

Dosco owns freight-carrying vessels, particulars of which are not 
available because of wartime restrictions. 

In Windsor area the company owns a wire mill and a tin plate 
eS mill. It also operates a. bridge company in the same area. 
a Dosco has wire and nail mills at Saint John, N.B., Windsor and 
; Toronto, Ont.; a rolling mill in Montreal; a lumber mill in Dal- 
ih housie; a fence company in Montreal and another at Sarnia; two 
i railways, one in Nova Scotia and the other in Ontario; a pipe 
manufacturing plant in Montreal, and a railway equipment manu- 
facturing company in Trenton, N.S. 
ity Blast furnaces and steel plants at Sydney, centre of basic opera- 
i tions, have an annual capacity of: 400,000 tons of pig iron, 715,000 
tons of steel ingots, 375,000 tons of billets, 250,000 tons of rails, 100,000 
oe tons of sheet plate, 50,000 tons of bars, 95,000 tons of wire rods and 
” 55,000 tons of wire and nails. These products cannot all be produced 
We at the same time, the ingot capacity limiting the sales tonnage of 
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a each class of product. 

PI Successor to Besco 

a Dosco came into being in 1929-1930 as successor to the ill-fated 
WK British Empire Steel Corp., better known by the short title of Besco. 


The eventual breakup of Besco was due to trouble which besets 
most mergers—overcapitalization. ° 

In the reorganization assets of Besco were written down from 
rot $160.3 millions to $53.3 millions; depreciated value of fixed assets 
from $130.8 to $32.4 millions; bonded debt from $30.2 to $21.5 mil- 
lions, and capital from $78.9 to $21 millions. 

In effecting the reorganization Doseo was rid of unproductive 
assets and certain liabilities. 

Then began the real work of putting this great Maritime enter- 
prise on its feet. The management was confronted with three 
bile problems: integration of operations; the building up of markets; 
ny, i strengthening of finances. 

Between 1930 and 1939 many major chahges were effected in 
Dosco’s position. The war, however, deferred for the time-being the 
upbiilding carried out in those years. ; 

(a In order to appraise the postwar picture, it is necessary to high- 
ee light some of the changes made to strengthen the company’s position. 


(2 Strengthen Market Position 


a One /of the first steps taken was to strengthen market position. 
Ps, In‘pre-war days Dosco secured its share of the Canadian rail business. 
ae This was probably its biggest item of trade in the domestic market. 
he It also secured a share of export markets, shipping rails and other 
i products to many parts of the world. 

" Management realized, however, that if Dosco was to attain 
i -national stature, it would be necessary to secure more outlets in the 
te rich central Canadian market, as well as the Prairies. It was handi- 
‘ capped in competing for this market by the fact that it had few 
converting mills in the central area and had to ship by water during 
the summer months. Storage facilities were available, but the cost 
of carrying goods to meet all-year-round demands was costly. 

ie To correct this condition, Dosco undertook to secure greater direct 
ty plant ‘representation in central Canada. The first move was to 
purchase the Graham Nail & Wire Co. at Toronto. 

' Then the U. S. Steel’s Canadian properties at Windsor were | 
acquired. For a relatively small amount of capital, Dosco acquired 
the Canadian Bridge Co., Canadian Steel Lands Co., Essex Terminal 
Railway, Canadian Steel & Wire and Canadian Steel Corp. 


This deal took place in 1937. The outbreak of war postponed 
plans, but in 1939 control of Sarnia Fence Co. was acquired. Then 
# in 1942-43 Dosco secured contro] of Canadian Tube & Steel Products 
; Ltd. through purchase of a majority of the stock. 


War Demands Expand Plant 


9 Since 1939 all operations of the company have been centred on 

; ‘ producing materials for the war effort. 

a Demands have been of such a character that considerable expan- 

- | sion of productive facilities has been necessary. This has been 
} financed by the Dominion Government. . 

je ! Basic change was increasing steel capacity from 400,000 tons to 
is’ 715,000 tons, with another 60,000 tons under way. New blast and open 

: hearth furnaces weré installed. Ancillary equipment had to be 

added. Cooking plant had to be enlarged. Power plant capacity had 

oe to be increased. An ofe beneficiation plant and a 700-ton mixer are 
4! \ mow being constructed. 

In addition the company installed a large amount of special equip- 

i ment to care for war orders, while the 110-in. plate mill was recon- 

oan structed and put into operation some time ago. 

; * Well over $8 millions has been spent on the wartime construction 

program; the outlay since 1930 has aggregated nearly. $14 millions. 

When the war is over; Dosco should*emerge not only with plant 
capacity considerably enlarged, but with one of the most modern 
mills in the country. 


Face Real Test After War 


With the ending of the war, the real test for Dosco begins. How 
will it fare in the readjustment period? What use can be made of 
the increased capacity? What about its market position? Can it 
realize fully on the expected advantages which motivated the. pur- 
chase of numerous plant properties in central Canada? 

Any analysis of Dosco’s position is handicapped at the outset 
because of the form of financial statement the company presents to 
the shareholders. As a‘Nova Scotia corporation, the company reports 
only what is required by the Provincial Company Act. Consequently 
rn, its.ceport is not as complete as those provided by companies with a 

3 Dominion incorporation. 


sillicbes ini Seander Position - 


From the available material, the investor will find that in addition 
to the large sums spent on plant additions and improvement, Dosco’s 
working capital increased from $8.6 millions in 1938 to over $15.5 
millions at the close of 1942. The latter ig the largest figure ever 
reported by the’ company; it should be larger by the time the war 
ends. 
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As now set up, Dosco represents’ a combination. of 26 operations | , 








, Cpeesedy 5 0.68° ¢ ‘ f Fag] 
__ The: bonded -debt -of -the-company is small.--Carrying charge a SR eho elena Maret a] 
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NYLON MONOFILAMENT 


IN BRUSHES FOR EVERY USE 


In every theatre of war, brushes bristled with sturdy 
nylon monofilament are cleaning the smoking throats 
of our guns, Strong, elastic and tougher than hog 
‘\ bristles, nylon bristles retain their stiffness, resist 
abrasion and absorb only one fifth as much moisture; 






































































































CLL Plastics Division supplies Can be cleaned with gasoline without damage: 
ee ee era ease Parachutes fashioned from nylon yarn are bringing 
: - superior plastics to moulders our, airmen to safety and in field and base hospitals 
ms yvexonsdiped java doa " suegeons are using nylon monofilament sutures; 
post-war development. eae Nylon monofilament sold by C-I-L will open vast 
fields in our post-war world in home and factory: _ 
‘eyites Gein ae hioclanne uaa Window screens, brushesof every de- : 





“Uses for Nylon Monofilament” scription for home and industry, electrical 
‘to CIL Plastics Division, . . 

es és, Coabsdabaine insulation and hundreds of other uses. 
Building, Montreal, Que: In addition to ‘monofilament, nylon will 


be available in moulding powder form: 





SUPPLIERS OF PLASTICS IN WIDE RANGE FOR MOULDERG AND FAGHIC 2 





Top chart here illustrates the important gains in working capital 
and gross plant investment which Dominion Steel & Coal has 
built up, partly aided by wartime developments. This enlarged 
lant, owever, means necessity for improved peacetime markets. 

The company does not pay dividends and is sometimes thought 
not to have established earning power comparable to its plant ~ 

expansion, War activities have meant little for market action 

on the company's shares as the lower right chart shows. 


Saskatchewan’s production of re-| plies of the seed from this province} British Columbia’s mine produc-| fuel (coal) $8.2 millions; non-metal- 
gistered and certified seed oats and| to’ overcome shortages there, Hon.j tion last year had a value of $75.6/lics $14 milions, clay products 
barley this year is estimated at/| J. G. Taggart, Provincial Minister| million, according to the annual re- | $508,856 and other structural min- 
about 600,000 bushels and Ontario! of Agriculture, says. port of the Minister of Mines.! erals $2.6 millions. 





should not present a problem even if postwar rehabilitation is more 
difficult than at present envisioned. 

Thus, with. no large-sized bonded debt to worry about, working 
capital of record proportions, plant larger and quality improved, 
it would appear that Dosco’s principal concern after the war will be 
in developing a peacetime market for its products, 

‘It is doubly interesting because to date reports of thé company 
would indicate capital outlay on plant and new acquisitions has not 
been accompanied by a. corresponding gain in earning power. 
Taxation, of course, would account in part for this, but it is not 
altogether a satisfactory answer in view of the record of the other 
two major iron and steel enterprises in the Dominion. 


The seeming failure to put earnings on a larger basis may be 
attributed to the fact that the war has deferred the benefits which |: 
were expected from the expansion into the central Canadian field. 


Market Program Significant 


If that is the case, and the company has purchased its central 
Canadian units wisely, then developing peacetime markets has 
greater significance for Dosco than in the case of a company which 
is simply converting from a war to a peacetime basis. 

Resumption of international trading should produce a greater 
volume of iron and steel export business for Dosco. The company 
has certain advantages in this respect’ because of its location on 
seaboard. Further, it had pre-war connections which, it may be 
assumed, will be renewed after this war. There should be a huge 
demand for iron and steel in the rebuilding of the bombed-out 
areas of Britain and Europe. There will be the deferred demands 
from, South Africa, Australasia, China and elsewhere, of which 
Dosco should secure a goodly share if for no other reason than it is 
ready to provide ‘the materials needed. 

Dosco should also secure its share of the Canadian rail business |, 
from both the Canadian National and Canadian Pacific Railways, 
which will have to undertake a big rehabilitation program after 
the war to replace rails and other materials worn out by abnormally 
heavy wartime traffic. 


Biggest Question Mark 


The major question mark, however, is placed opposite the 
domestic market for products other than rails. Will the new plants 
acquired by Dosco in Montreal, Toronto, Sarnia, Windsor, Ojibway 
and elsewhere strengthen its position? 

In past years competitive conditions in the Canadian iron and 
steel trade have been keen, but there has been no cut-throat compe- 
tition such as enlivened and nearly bankrupted the newsprint 
industry. At the same time operators in the central area naturally 
will want to keep.as much as possible of the market to themselves. 

At this stage it is impossible to say how the domestic iron and 
steel market will develop after the war. On the other hand, it mzuist 
be recognized that Doseo has greatly strengthened its competitive 
position and, all things being equal, the company stands to secure a 
larger share of available business. 


Further, it is important to realize that the Dosco of today is a 
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Protecting the Nerves 
of attleships and Babies 


much different enterprise from its predecessor. The weaknesses of Koroseal* isa typical example of B: F, Goodrich sissiopasta t meyes - Stew hard nor harsh, didn't 
the old structure have been strengthened;.the holes have been ' chaf. ‘ 
plugged, and operations diversified. Koroseal’ is the flexible synthetic —_ insulate electric witing in homes, ee: 


There remains the development of a strong and aggressive sales 
and merchandising campaign if the company is to benefit from its 
expanded industrial empire. Fundamental weakness of Besco was 
that its sales organization was weak.: Such may not be true of 
Dosco. This is important if, as such appears to be the case, Dosco 
intends to develop a larger market for tacks; nails, fencing and the 
thousand and one other small articles made of iron and steel. 

To date Dosco’s earning power has been limited, ‘but if manage- 


material, made by B. F. Goodrich, ~ buildings, factories. K does _ It is now avai 

7 er ae aed : > - -Koroseal : available for many essential 

yon limestone, coke: and salt, with not harden and lose strength as other ‘industrial uses, and _ reasonable 

wens - ee dai a already’ insulation does, soless insulation.can amounts are available for experimeat. 
Hh new uses” — often be used (more wires possible in We're glad to discuss possible fututt 

and advantages being added almost’ the same sized conduit) andit will last uses, to help make plans or do deve! 


ment and ‘initiati every week. y : ‘ 
seentias i ative sous i. mes oes pee Es =e ‘j ors leet: a : opment work, Write us if you have 
, e rl e * . ‘ % : 5 
hopes held out for Besco of making the enterprise a highly profitable For one thing, Koroseal resists flame. ’ any problem for which a coverings 


undertaking. 


Battleships are operated by a net- coating or a solid flexible material 
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REL work of electric cables.. Their insula- might give the answer. 
Gross Mot Profi sometimes zoos 

re For Di siable ' Working | Price Range eRe caught mf fe during : cee a 

IAS vocseney Bias or Bivtende share P el ae battle — the wires would The B. F, Goodrich Rubber Company. 
eesecees bs 1 i - mieacie : oe wero: 

141’ sivceees 44,400,040 1168083 bye inpenat? os | ung =} of Canada Limited, Industrial Prod 
1940 cecccves 42,060,178 1,157,374 111 11,133,579 15%-6% a 4 ; Pts “s 
Sere cSt EE ER RRM RR ARE Oe Oe: BRE ae eseden, Pemeoener, Osterie. 
1837 seonssse 8107889 gle te | Tans ©’ ato | OF the ship to Now K osea 3 
1935 Pereseee Stata 180,084 6.02* 6,963,775 13. 3% 2 Bh # rs es 4s mes : ; 
iene SRR ote ike. Saal oS) ee Oe insulation. ts ae e “ 
1983  cecccses 34,522,256 408,503° 0.49" 6 gaara é t 4p ‘ 
coe sheeeeve . * = a 

seaeneis —raeale kaye Laan 3 After the war it wil be. used to. : 
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pal acai do een ee een eee ne ncn eee ceeeedieeeweeetmeen en ' 
SASKATCHEWAN SEED 4 farmers are hoping to obtain sup- B, C.’s MINERALS Metallics made up $62.7 millions; } 












































By DONALD G. MACLI 

Wooden and plastic toys, s! 
lack the traditional vi 
and stripes, fewer ciddiies 
fruits will be features of 1! 
Canadian Christmas. 

Stocks of Christmas good 
quate—but no more than ac 
retailers.admit. More than f 

| of war has. left its casualt 
| Christmas Front as well 
| directions, 

This year, above all 
regular slogan, “Do your ( 
Shopping Early,” really mé¢ 
thing. The late shoppers 
selections limited or ever 
entirely. He will find sal 
stores and delivery serv 
ered as never before. 

Retailers accordingly ar« 
forward toa big Christmas 
far ‘as total volume is « 
though there will be more 
and shortages than a year ag 
by narrowing the custom 
tions. 

Normaily the Christmas 

| does not really make itself 
| December. The index nur 
retail sales for that period 
| taking September as a 
| showed an increase of alr 
while the dollar value of 
mental store sales rose ab 
or from $28.9 millions to $ 
lions, 
Early Demand Expec 
This year it is possible 1 
Christmas demand will com 
thati usual. Retailers say th 
early shopping for: Christm 
ways. advisable, this year it 
go than ever owing to the : 
various Clagsés of Zoods 
epleted store staffs will r 
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By RONALD A. McEAC 
Editer, The Financial 
CANOL, N.W.T.—Just 
ago this was an unknow) 
the wilderness of mount 
muskeg. Now it’s a roar 
of some 1,300 men and ha 
dred women who are pu 
oil. pipe line across the sw: 
Over the mountains to W 
where a new refinery 
built, . 

The oil from the Norn 
| five miles across the ri 
here-will be piped by a 

line, the 550 miles to W 
where it will become fu 
Alaska highway, for the 
giant transport planes 
our northern front again: 

Whitehorse is already 
pipe line with Skagway 
further away from here « 
cific coast. 

A Read-Building 
Building the pipe 
Cariol to Whitehorse is % 

iiding problem. Wh 

White man made the « 
ever before in histor 

knows. Muskeg, mou 

create problems | 

But here we are only 

low the Arctic Circle a: 

becomes a major factor 

VerneJeffers is one « 
men* in this road ops 

Cause it is his job to kee 

tors and trucks on thi: 

@ day, seven days a we 

Quiet and lanky, Ver 
who-has spent years on 
‘struction projects in ma 
the world, is a nephew 

Jeffers, ebulient and po 

dent of the immensely 

Union Pacific Railway a 

largely responsible { 

U. S. synthetic rubber | 

“under way. 

Assisting Jeffers on ¢! 

Tesponsible for the “ca 

mar Holliday, a middle. 
who learned all there | 
@bout track tractors 
pillar in Peoria. 
. For the Canol part of 
Which is to build road | 
orse and meet an 
from: the opp: 
iaidea tarp aout 17 
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till Rich For S 
At Least Compared With Rest of the World; Range of Goods Reduced 
But Supplies Still Fair; This Year It Reully Will Pay to “Shop Early” 


By DONALD G. MACLEAN 

Wooden and plastic’'toys, shirts that 
lack the traditional violent colors 
and stripes, fewer candies, nuts and 
fruits will be features of this year’s 
Canadian Christmas. 

Stocks of Christmas goods are ade- 
quate—but no more than adequate— 
retailers admit. More than four years 
of war has. left its casualties on the 
| Christmas Front as well as in other 
directions, 

This year, above all years, the 













ence toi...) « when: selling over the 
counter. Munitions workers come 
next and the balance is available for 
ordinary civilians, , 
Normally this would not: make 
much difference. This. year with 
skate manufacturers rationed to only 
10% of 1941 consumption of steel, 
their: output Has to: be cut accord- 
ingly. Labor shortages and scarcity 
of .other: metals besides steel has 
aggravated the situation. Hockey 
sticks and skis are in fair supply 


and labor shortages in the United‘ 
Kingdom and the United «States, 
coupled with limited shipping space 
and U-boat activity added to: the 
difficulty. 


Foreign exchange regulations ac- 
centuated the problem:as far as im- 
ports from the United States were 
concerned, 

Normally ‘shortages in imports 
‘would be followed by development 
of domestic industries to meet the 
demand. This has been done to some 


rushed in the early weeks, better 
service and delivery can be expected. 

Three factors have tended to cut 
down the variety of Christmas goods: 
reduction or, imsome cases, complete 





























































































chiefs. are in. fair supply, although 
linens ard scarce, Gloyes also offer 
a fair assortment except in French 
and Belgian lines which went off the 
market many months ago. In lingerie 
the supply is fairly goéd, but there is 
a’small range of patterns. The same 
obtains in dresses, housecoats, etc. 
Exclusive patterns and designs are 
pretty much curtailed or eliminated. 

























regular slogan, “Do your Christmas ey | though new deliveries are reported . 
ypen vast Shopping Barly,” really saeusik tke: extent. But manufacturers have been be rae ie tow cael aed os In the men’s departments, pyjamas 
; handicapped by lack of material and | lig ockey = are stated to be none too plentiful: 
| factory: ¥ thing. The late shoppers will find labor. are reported hard to get. "| By ARTHUR D. ELLWOOD 












Flannelette ‘is pretty well out, but 
cottons and broadcloths are available 
in‘a. relatively narrow. variety of 
patterns, as in everything else. Shirts, 
in fair supply, offer a limited: range 
of patterns. There are. some. shirts 
available with detached collars. But 
attached collar styles are more com- 
mon, 


selections limited or even lacking 

4 entirely. He will find sales help in 
stores and delivery services hamp< 
ered as never before. . 

Retailers accordingly are looking 
forward to a big Christmas trade cs 
far as total volume is eoncerned, 
though there will be more scarcities 
and shortages than a year ago, there-. 
by narrowing the customer’s selec- 
tions. 

Normally the Christmas demand 
does not really make itself felt until 
December. The index numbers of 

| retail sales for that period in 1942, 
taking September as a standard, 
showed an increase of almost 40% 
while the dollar value of depart- 
| mental store sales rose about 55%, 
| or from $28.9 millions to $44.9 mil- 

lions, 
Early Demand Expected 

This year it is possible the main 
Christmas demand will’ come earlier 


‘What really goes on inside an oil 
refinery is one of the marvellous 
stories of modern chemistry.> To 
the scientist it is the story of suc- 
cessive - conquests ‘over the un- 
known; - constant’ improvement 
in processes; . constant controls 
done better by machines than by 
the most gifted and faithful 
human. yp 

For the layman, the blunt story 
of oil refining. might be told. this 
way: 

Crude oil enters from main stor- 
age tanks; passes through various 
heating, pressuring and vacuum- 
ing processes; the resultant prod- 
ucts are heated, chilled, purified. 
The particular combinations and 
modifications used in any particu- 
lar plant depend largely on what 
the final products are to be. 


With supplies of rubber still short 
of requirements, the boy who gets 
a present ofa football or basketball 
can consider himself lucky. Supplies 
are light. Some)rebuilt golf balls are 
available for golfers, 

Electrical appliances, including 
toasters, irons, and. razors are riot 
being . manufactured, while. metal 
priorities have made’ the supply; of 
various hardware articles, such, as 
pocket knives, etc. short and_selec- 
tion limited. 


Except where retailers have some 
carefully ‘hoarded stocks of French 
perfumes none of these will be avail- 
able; There: is, however, a § good 
selection of British and Canadian 
lines, Canadian manufacturers are 
gctting a relatively large share of the 
business and pn the whole retailers 
feel they will be able to meet the 
demands here pretty well, 


In some cases it has been possible 
to-use substitutes.and develop skills 
in people not needed for war work. 

Take toys, for instance. With im- 
ports restricted and metal not avail- 
able, Canadian manufacturers turned 
to wood and plastics. Accordingly 
young Canada this year will get 
wooden or composition soldiers in- 
stead, of the metal ones he previously 
received, Card games will be offered 
in good variety and there will be 
plenty of toys of all sorts not requir- 
ing metal in their make-up, Picture 
books will also’ be in good supply. 
Electric trains, scarce for the last few 
years, are now off the market except 
where merchants have been able to 
get stocks of used or rebuilt trains. 


Skate Supply Short 


Supplies of sporting goods will-be 
restricted; Armed forces have been 
given what amounts to-a’priority on 




























China Supplies 


Reports on china vary consider- 
ably. Some retailers state they have 
a satisfactory supply. British manu- 
facturers say they are anxious to 
keep their connections and accord- 
ingly are shipping. all they can to 
Canada. Some retail stores, however, 
indicate that choice of patterns is 
limited. In.some cases difficulty is 
found in getting a full set. 

Under the stress of war, some 
smaller pottery firms in England 
have gone out of business or been 
absorbed by others. In many cases, 
glass dishes are being offered instead 
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allics made up $62.7 millions; 
(coal) $8.2 millions; non-metale 
$1.4 milions, clay products 
856 and other structural mine | 
s $2.6 millions. 


Christmas is the big season in- the 

retail trade; last year's trade hit 

an all-time high; this year's is still 

uncertain. e  post-Christmas 
_ drop is equally spectacular, 


i 





cessation of imports; shortages of 
materials; labor lack. 

It is now four .and a quarter years 
since toys from Germany and pottery 
from Czechcslovakia were cut off; 
three and a half years since we were 
able to buy laces from Belgium, 









than usual, Retailers say that while | brassware from Holland; perfumes | skates, ‘skis, etc. 3 Women’s Wear. . of the cheaper makes of chi As done in British American Oil 

parly a for Christmas is al-| and lingerie from France. Two years | \ Copitracts have been placed with| While.supplies ‘of women’s wear lines of Made in Canada Saleerr ave Co’s new refinery at Clarkson, 

was advisable, this year it is more| have passed since we cut the toy- |,masufactirers to gap la-seates. fo} ily. will, be.ample.thebe sill }taken-important strides during the | Ont, fhe plant consists of cracking 

so than ever owing to the shortages Oh Fokyo-olf our-shopping nen ‘and women in the forces at | be a smaller choice than. ere | war period. units specially designed to make 
central points. Moreover, retail- 


list, 


is no silk or nylon, at. least not in 
Demands for essential materials 


r various ‘Clagsés of Boods. Because 
| any commercial: quantity, Handker- 


pleted store staffs will not be so Watches are In fairly good supply. 


(Continued on page 13) 


\Canol —Target of U.S. Senate Quiz 


Post. Writer, Recent Visitor Tells What Crews Find About Machines and Supplies 


aviation gasolines; crude distilla- 
tion and vacuum equipment to re- 
cover selected lubricating oil 
stocks; solvent refining, dewaxing 
and clay contact filtering to refine 
high grade lubricating oils from 
these stocks. , 
Essentially the process is one of 
separation of the desired compon- 
ents into their own places, carry- 


ers have been asked to give prefer- 








bushings are now carrying the 


























OT en A. McEACHERN various types and 160 heavy (over ; ment of spare parts promptly. is. covered with a\few inches of | have sunk nine feet out of sight. | needle bearing load. 
r, The Financial Post six-ton) trucks. Both Jeffers and Holliday who | spongy moss. Underneath is six} ere at Canol we are 1,471 miles} Further lack is parts books. Me- 


CANOL, N.W.T.—Just a ‘year |. 
ago this was an unknown spot in 
the wilderness of mountains and 
muskeg. Now it’s a roaring camp 
of some 1,300 men and half a hun- 
dred women who are pushing an 
oil pipe line across the swamps and 
over tlre mountains to Whitehorse 
where a new refinery is being 
built. ‘ 


The oil from the Norman.field, 
five miles across the river from 
here will be piped by a four inch 
line, the 550 miles to Whitehorse 
where it will become fuel for the 
Alaska highway, for the stream of 
giant transport planes supplying 
our northern front against Japan. 

Whitehorse is already linked by 
pipe line with Skagway, 110 miles 
further away from here on the Pa- 
cific coast, 


chanics and foremen have had to 
write some very long and fancy 
letters and exercise artistic talents 
they never paraded in trying to ex- 
plain to makers and suppliers ex- 
actly what part they are ordering. 
The big variety of equipment, 
hence the big variety of special 
lubricants required has been an- 
other headache, another. reason 
why equipment life has been short- 
ened. 
With such an enormous variety 
of lubricants needed, supplies of 
the kind specified by manufactur- 
ers were soon exhausted. Skilful 
though the Jeffers staff may be in 
mixing their own brands out. of 
available lubricants, they say their 
substitutes are far from adequate. 
What has been learned on this 
job about the kind of equipment 


But just as on some far distant 
battlefield, keeping this machinery 
going is a constant fight against 
enormous odds. 

At the present time, they can 
keep only about 50% of the trac- 
tors in full-time operation. Jeffers 
estimates that only 10% of the 
tractors will be running by No- 
vember unless he gets a big ship- 


inches. to six, feet of black, wet 
muck, Sometimes.-the , muskeg 
seems to have no bottom at. all. 
From there on down is the eternal 
ice. This unpredictable combina- 
tion of soft and hard plus glacial 
boulders hits machines hard. : 


The muskeg is so unpredictable 
that often machines founder.com- 
pletely in the mucky morass. Some 


have run cats and trucks in Pana- 
manian jungles and western des- 
erts say that equipment never had 
a worse job to do than here at 
Canol, : 

Muskeg, the difficulty of getting 
Spare parts and winter are the 
main things that smash and wear 
out machines, 

Muskeg, for instance: Most of it 


from Edmonton. While big air- 
plane transports bring in a lot of 
things, the normal freight service 
_is from Edmonton to Waterways, 
300 miles by train, 285 miles down 
the Athabasca and Slave rivers to 
Fort Fitzgerald, a 16 mile portage, 
195 miles down Slave River, 125 
miles across Great Slave Lake and 
550 miles down the Mackenzie 
River. 

Many of the tractors came in 
-}from railhead last winter under 
their own power, each pulling a 
| teaboose. Some fell through the ice 
1 and were hauled up from lake or 
river bottoms this summer. 

In addition to the long trek, most 
of the tractors did a lot of extra 
work on the way—helping make 
track, righting upsets and so on. 


7 


- 









































Result was that most of them ar- | to get, about changes in design, 
A Road-Building Job rived on the job well worn to/| that will save headaches the next 

V7 ad o Building the pipe line from start with, , ° time? <4 ‘ 
4 Canol to Whitehorse is 90% a road- Spare Parts Lacki _I put the question to both Jef- 


fers and Holliday. Together they 
gave the answers. 


building problem. Whether any 
74 White man made the’ entire trip to send onan adeunte up 


ure to send along an adequate.sup- 


tbies | 


hard nor harsh, didn’t 


ever before in history nobody Limit the Variety 

knows, : arts. Almost from 

= plore mountain and ply of oan. phe inten-| Start out with nothing but the 
e problems big enough. the stars, the Se right kind of equipment with stuff 


jance staff have had to strip parts 
from one machine to keep another 
in operation. Today, most repair 
jobs involving parts replacement, 


But here we are only 70 miles be- 
low the Arctic Circle and weather 
becomes a major factor. 


sturdy enough for the job to be 
done, is their advice. 
Start out with a very limited 


















This diagram illustrates graphica 

‘sene, fuel oils and lubricating oils. 

by British American: Oil Co. at Clarkson, Ont. A description of the diagram and the 
. processes it illustrates is given in the story below. 


Miracles You Can’t See 


Oil Refining Explained For Laymen 


from the main line (1); is heated 


the bubble tower (3), a kind of 
first sorting yard. 


tower, 
those tat vaporize at the lowest 
temperatures, are run off to be- 
come “straight run” aviation gaso- 
line. A little lower in the tower 
solvents come off; lower still, 
kerosene; then the diesel and gas 
oil fractions are. recovered to- 















the process of making aviation gasoline, kero- 
is based on processes and plant recently opened 


ing them along through various re- ; brought about by the extremely 
fining and purifying processes, | high temperatures and pressures 
ending with a variety of badly |of the process, while in “topping” 
wanted products. 


there is only physical separation 


Presented graphically in the|with no chemical change. Under 


diagram accompanying this article | high temperature and pressure 
and explained in the paragraphs 
which follow, the processes are as 
follows: 


some of the large molecules in the 
oil break down into smaller mole- 
cules and then some join together 
to form unusually large molecules. 

From the cracking unit, the ma- 
terial goes to another bubble 
tower. (5) and is segregated into 
“cracked” aviation gasoline, do- 
mestic fuel oil and bunker oil for 
ships and big industrial furnaces, 

Vacuum Distillation 

From the bottom of the original 
“topping” unit and its bubble 
tower was drawn off a residue con- 
taining all the lubricating oil, wax 
and asphalt in the original crude. 
This material requires. careful 
handling, going first to a vacuum 
distillation “init (6). “Foo. much 
heat would destroy the qualities 
wanted and as near a complete 
vacuum as commercially. feasible 
is maintained, 

Under vacuum distillation the 
lubricating oil stock is distilled off 
without raising the temperature to 
the point where cracking would 
begin and impair the qualities as 
a lubricant. Asphalt goes to the 
bottom here again, is pumped off 
and further processed for its vari- 
ous. uses. 

Final Stages 

Even though sorted into its own 
classification, this lubricating oil 
is not yet ready for use, . Undesir- 
able materials are removed in a 
furfural solvent process (7). Fur- 
fural is described as “an evil smel- 
ling liquid made from oat hulls” 
but it has an amazing affinity for 
the undesirable portions of the 
lubricating oil stocks, 

Here the oil is literally “wash- 
ed” clean, leaving only the wax to 
be removed to ensure that the 
lubricant will flow freely in cold 
weather, So the oil is chilled (8), 
much of the wax is frozen out and 
the remainder removed by another 
solvent process. This petroleum 
wax tufns up in the household as 
candles or at preserving time for 
sealing jars. 

Final treatment for the oil is a 
filtering process with fine clay (9), 
to eliminate dark coloring-matter 
and give the oil a golden color. 

Greatly simplified, and omitting 
many essential details and con- 
trols, this is the process followed 
in Canada’s newest oil refinery. 


Crude oil enters the refinery 
n the. tube still (2) and goes on 
Topping Unit 


From the top of this bubble 
the lightest materials, 


















gether; finally what remains goes 
off to be given a further classifica- 
tion (6). 

This preliminary process is “top- 
ping.” 

Diesel and gas oil come from the 
tower together but the first is soon 
separated and prepared for market 
by itself. The latter goes to the 
“cracking” units (4). 

Cracking Units 

“Cracking” differs from “top- 
ping” in that chemical changes are 





winch in case after case resulted 
in the tractor pulling its own en- 
gine out, smashing the housing be- 
hind the fly wheel. 

“We've spent most of a year 
cursing those things,” the officer 
told me, 

Truck Problems 

The story on trucks is pretty 
much the same. Trucks specially 
designed and built for super tough 
work have put in a remarkable 
performance. 

Main truck problem is lack of 
spare parts and too great a variety 
of makes on the job, according to 
Jeffers. 

Tremendous loads and bad roads 
or no:roads result in 10,000 miles 
bringing vehicles to the junking 
stage. In that time they will likely 
have already had a new transmis- 
sion and other major repairs. 

Engines in almost all cases have 
an outstanding record, according 
to Jeffers, who points out that on 
these operations trucks are seldom 
out of their lowest forward speeds, 
hence engines are usually turning 
in the equivalent of 60,000 to 100,- 
000 roiles of relatively trouble-free 
performance. 

“The only kind of a truck that 
is even worth bringing in here,” 
Jeffers seid, “is something built 
to special Army specifications. 
That means nearly everything is 







































than previous gangs learned to 
handle it properly. 

American “cat” drivers get $1.60 
an hour here. Canadians rather 
less because of the wage ceiling 
order. They get a 40-hour week, 


























Verne Jeffers is one of the key pment so your parts three times as strong as in ordin-/and are guaranteed a 56-hour 
men’ in this road operation be- mean taking cateok from some ee saben te ary commercial jobs; there is week, aikuine time and a half pay 
ailable for many essential | ©2US¢ it is his job to keep the trac- other machine. as each day _ | four-wheel drive and engines are | gor the éxtra. 

y tors a : passes this means that machines} “Some of the cats we got here! built to take water up as high as}. « j; 
nd trucks on this 24 hours : p as hig ‘We are trying to keep operat- 

uses, and reasonable |. day, seven d ee get.much closer to the end pf their) have done a marvellous job. They | the hood.” 
ays a week, job. oki fulness and the strip- the right kind for this work. ors to a maximum of 70 hours a 
available for experiment Quiet and lanky, Verne Jeffers, TD ath ha aus Supine Rae Be =, Nave:s 180 ob aaiae _ According to Jeffers, trucks that | week,” one supervisor told me, 
di ibl fu ees who has spent years on giant con- a6 ret st aire into + aa * ei : — had given good service on the job “but they’re up here to make 
tO GISCUSS POSSE © utur : e § struction projects in many parts of er from ever being put ¥ om et might okay or &/ were a 10-ton half track, and two money, there’s nothing much else 
> make plans or do devel- | the world, is a nephew of William Re light Mec upcod den or someb ie“ oo - jobs assembled or produced to spe- | to do’but work, and often the boys 
rk, Write us if you have | effers, ebulient and portly, presi- . Working ; with a few simple tools tair to the job a ik fair to cial wartime specifications. put in 16 hours a day. They are 
, “,.. | dent of the immensely successful | | in a temporary shed, one mechanic | Lack of Good Men supposed to take two days a 









{has ‘been the camp’s wonder 


n for which a covesifg, Union Pacific Railway and the man worker, He: has cut intricate 


2 solid flexible rial largely responsible for getting 
4 Y. S. synthetic rubber production 


















he answer. -4-under way, | for trucks and tractors. Of course, | plaint here at the quality of drivers | situation prevails for truck drivers 
gr Assisting Jeffers on this job and : hee $10 ribbon 9 | . but at different rates. On lighter 
‘oodrich Rubber Com pony, A responsible for the “cats” is Del- : en . as ik les : 
ar ae y= mar Holliday, a middle-west giant worth 10 or 50 cents. e factory, | , ry colort xc 
Limited, Industrial Prod = “ho learned all there is to know this overalled hero is given the flops one series of 
B bout track tractors with Cater- : proved. One 


n, Kitchener, Ontario. ie 
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‘# Pillar in Peoria, 
4 For the Cano! part of the project 
+] which is to build road half way to 
Gomme |“ itchorse and meet another gang 
ee | “OTking from. the opposite direc- 
RUBBE} 4 lion, there are about 170 “cats” of 
= gen 
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In common with almost every | month off, but hardly any of them 
other fleet and equipment operator | ever do.” 
today, there was general com-/| . The same general working hours 
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of each 
omy of new: 


centrated strength. 


year credion ans devite of war, =~ 
as appraised in 


an article in| 


Fortune called, Britain's Bal- 
ance Sheet,” are sunbmigrized by ‘nau 


The Financial ‘Post... A 


Britain. has. cffected. an eco- 
nomie reorganization: that prob- 
ably will outlast the war by sev- 
eral years. Direct controls now 
reach ‘out.to almost every phase 
of British life. ‘The: -economy has 
been tempered-into a superb in- 
strument of military power large- 
ly through delegation of power 
to responsible ‘ministries of pro- 
ductién and labor, and the treas- 
ury. 

Before the war Britain’ depend- 
ed on outside sources for 60 per 
cent of her ‘food tonnage, much 
iron ore, most of the non-ferrous 
metals. In 1938 total imports ran | 
to about $3.8 billions of which | 
food amounted to $1.5 billions, | 
other raw materials $1.3 billions, 
manufactured goods the balance. | 
These were paid for by exports of | 
about $2.2 billions, the balance 
being made - good by revenues | 
from overseas. investment; ship- | 
ping and services. 

Imports of manufactures appar- | 
ently have been slashed by more 


8 mp hemes eo 
Se eee aa ee 


hat in munitions and ti 
a together output per 
increased oa ] 


U. K. Marshals Strength 


are ‘the order of’ the day. 
goveahats coun treet 


with aoe 
the powerful’ Federation sot Brit- i 


fas 


man-hoat 


» Britain’s vehbey owed. partly to America, Russia: and the. 


Empire, but mostly to her own resolution in peril, is nio-longet in” 


doubt. Story.‘of: the cold ¢ost,-of how she has paid:for the .war.in 
real terms, is told in the figures given below, culled by Fortune 
from Economist calculations attempting to discount for inflation. 
Line (1) giving governmental expenditure shows the vast rise in 
armament output. This has been derived from séveral sources. 
First, Britain has béen able to increase her total production (5). 
Second, she has had to decrease her consumption (2) and her 


internal investment (3), 


and to sacrifice assets overseas (4): 


Millions of Pounds of 1938 Purchasing Power - 
(Canadian Dollar Equivalents at Current Rate $4.43) 


1. Government expenditures ... 


($3,743) 
4,035 
($17,875) 


| 2. Consumption 


3. Maintenance and increase of 


1938 


1940 

2,660 
($11,783) 

3,551 
($15,730) 


1941. 

3,355 
($14,862) 

3,408 
($15,097) 


"1942 
3,545 
($15,704) 
3,408 | 
~ ($15,097) 


845 


762 


past year Britain has: had 1,803 : 


strikes, innumerable work | 
pages, absenteeism. running as 
high as 20% on overtime work’ in 


“Yet the labor | ‘tdcort has les 
far better than World War 1. 
Labor has arrived and is consult- 
ed. Few labor.leaders enjoy the 
memory of the 1926 general strike. 
And the Government has avoided 
rigid formulas; since: Oct.’ 1938, 
wages have gone up 32%.as 
against a 29% cost of living rise. | 


Monetary Control Skilful 


Against this marked advance in 
real wages, the general retail 
price level has risen 45%; most 
luxuries are out of: sight and 
many goods not available at all. 


eat Thi: shows a 
- Clarkson. 1 


of lubricating oil In we = bsg is the rons unit, another ie part of the 


debt—it stands today at $75 bil- 
lions, or $1,605 per capita. But 


| truie debits and credits of war go 


deeper; Britain multiplied her in- 
| ternal debt three times in the 
Napoleonic Wars yet came 
through to the biggest era of ex- 
pansion in her history. 


True Debits, Credits 


In 1938, year of Munich, the 
British people produced a gross 


+ £9 


% 


Tk sneine of 
and-other assets in. fotolia coun- 
tries. She has likewise gone into 
debt to the amount of about $6.6 
billions, or over, to India, South 
Africa, Argentina, and other 
countries, As a result her credi- 
tor position to the rest of the 
world has probably’ fallen from 
some $15.5 billion prewar ‘to $4.4 
billion.’ 

This means a sharp’ seduuctiati 
in revenues from the outside 


-ence to do this? 


i process, 


iiickatere to the 1938 level‘of 
about. $3.8 biNions, exports may 
havé to be increased 50% over 
their: prewar ‘level, ° 

Has British industry the yesili- 
And* can it be 
done within: the ffamework of a. 
gradual-return to a competitive, 
free-trade world? Those are the 


| great terminal questions poséd by 


any consideration of « Britain’s 
mobilization for war, questions 


a of-a section of British American Oil's new - refinery at sf 
a furfural solvent treating unit, important in the refining 


of her ‘economy to a high level of 
prosperity is not only possible 
but—given a world of interna. 
tional co-operation — probable, 
“Nothing that we face tomorrow 
can be as tough as what we have 
overcome,” a British economist 
recently said. And most Britons 
would still -held with Winston 
Churchill’s dictum of Aug., 1940: 
“Few-:would have believed we 


could survive; none would have 
believed that we should today no 


domestic capital 395 
($1,749) 
658 
($2,914) 
5,948 


220 
($974) © 
638 
($2,826) 
6,345 


232 | 
’ ($1, uae 


national income of $24.7 billions, 
of which their government spent 
(by no means all for rearmament) 
about $3.7 billions, Last year 


than 50% and imports of foods| 
{including lend-lease) also by 
50%, the latter through heroic re- 


which used to help pay for Brit-| that leadout into her relation-| 
ish imports, In addition there will| ship to’ her colonies, the domin-| only “feel stronger ‘but should 
be a. reduction in shipping rev- | ions, the United States. actually be stronger than we hav 


But the case of thé ‘worker is 
' {much better than it might have 
been had’ the government not 


($3,375) 
55 

($243) 
5,987 


4. Overseas disinvestment 


wee 
5. Gross national production . 


vamping of agricultural economy, 
by crowding tractors onto the | 
land, shifting diet from meat and | 
fats to cereals. Cut off from | 
Swedish iron ore, Britain has re- 
developed Northamptonshire, Ox- | 
fordshire, Lincolnshire and other 
sources; by cancelling housing 
development and using up home 
stands of small timber she has) 
cut timber imports from ten mil- 
lion tons a year to one million. | 

Industrial Wind-up 


Captain Oliver Lyttleton’s Min- | 
istry of Production has assumed | 
increasing power over. what is pro- | 
duced, where and by whom Step: 


became central planning agency 


of the economy, with a netwéFk 6F 


press manufacturers 
programs. 


into its! 


($24,740) 


6,700 


($26,349) .“ ($28,108) el 


exerted skilful control of.money. 
Object of Treasury -policy has 


| been. to, allow -prices to rise to 


| ish Industries, British Employers’ | since 1939, with some industries 


| gress. And when Whitehall want- 
ed a closer grip on steel, it simply | 


| Confederation, Trade Union Con-| up 20%. 


Only. a government with wide 
| Powers and a labor, leader of 


the extent that this.could acceller- 
ate production, while ‘fighting a 
runaway. Through: a huge sub- 
sidy: mechahigm it has stabilized 
food and other’ cost-of- living 


shifted talent from the Iron and | Ernest, Bevin’s calibre could -have items to damper “demand for 


| Steel Federation into the Steel 
Control. Interlocking director- 
ates, interpenetration of interests, | 


| aid government action; although 
Britain abounds in small factories, | 
ownership tends to be concentrat- | 


ed and a regional controller of 
| production usually can. count on 
his two hands the number of key: 


made of Britain’s manpower a higher wages; 


well-knit and much moved army. 

In 1940 5.6% 
force was engaged in export | 
trades; now 1.6%. In 1940 47% 
were making goods for home con- | 
sumption; now 33%. 


In 1938 the | 


it has allowed | 
luxury prices to rise and helped 


of the entire labor | the process with extortionate con- 


|sumer taxes, has extended the 

income tax to reach down: to the 

real source of purchasing power. 
In 1943 Britain has levied taxes | 


line-up of British labor was: Dis- | for 62% of her expenditures re- 


tributive trades 2,280,000: byild- | qui 
by step its London ‘offices ‘Dave, men‘on whom he has to depend"! isig and contracting 1 400, 000ren osieas 58 


home financing, as | 


% in 1940; in 1942 the | 


The pattern that emerges from | gineering, including vehicles and | British Exchequer relied on the | 
this intermixing of government, | aircraft, 1,400,000; textilés 1,200,- | banks for only 17% of its borrow- | 
local offices in the country’s | business and labor is abhorrent to | 000; farming, including owners, | ing, getting the rest from small 
eleven industrial districts to im- theoretical liberals and propon- | 1,100,000; coal mining 888,000. 


ents of postwar competition. | 


| Tendency toward monopoly | is 


(his (Ghimney 


Today aircraft production, once 


so tiny but now top industry: of 


> 


/ and large-scale savers, 


| 


Even so, Britain will come out | 
of the war with a massive load of 


| of replacement and repair. 


gross national product was $29.6 
billions, and government expendi- 
ture (mostly for war) $15.7 bil- 
lions. Quadrupling of war ex- 
penditures was made good partly 
by upsurge in total production, 
partly because the people were 
willing to consume less food. 
clothes and other consumer goods | 
than in 1938; partly it came out 
of sacrifice of domestic capital 
and out of a continuous and reck- 
less drain on assets held. abroad. | 
Britain, in other words, has 
been burning up her substance. 
The decline in internal invest- 
|ment may not be so serious as it 
|looks. In 1938 Britain put $3.3 
billion into maintenance and in- | 
crease of domestic capital, in 1942 | 
| only one billion. But this figure | 
excludes what the government, 
has invested in its own munitions | 
plants. Britain will end the war 
with her private business con- | 
cerns short of working capital, 
her inveritories terribly depleted, 
her housirig and railroads in need | 





The country’s total fixed indus- 
trial plant, on the other hand, may 


"| not be in bad shape; indeed, con- 


+ MARKS THE 
STEAM POWER PLANT 


we 230 ‘feet into the air, this ‘con- 


crete chimney “spots” the steam plant, an. 


essential unit i in the new British American Oil 
Refinery. 


The three “S.A.” steam generators, with a total 
capacity of 200,000 pounds of steam per hour, 
were designed and fabricated at the St. Cath- 
arines plant of Foster Wheeler Limited. 


In addition, Foster Wheeler was selected to 
furnish a major portion of the heat exchangers 
for this: refinery—equipment that performs a 
most important-function in the processing of the 
petroleum products vital to our present meee 


SUDA away 


LIMITED 


ST. CATHARINES 


siderable evidence points the 
other way. There are in Britain | 
today about 2% machine tools | 
for every 1% before the war; | 


| many ofthese were received un- | 


der-lend-lease but it seems likely | 
the U.S. would be horrified if it 
were asked to take them home. 
The problem of conversion will 
be big but the British plant will 
be more efficient than before. 


Test for Industry 


But the disinvestment overseas 
is a different matter. Despite | 
lend-lease Britain has had to sell 
about $4.4 billions in securities 


Inter. Paper 


|Records Gain 


From Our Own Correspondent 
tional Paper 
net | t in the third 
quarter of 1943.of $1.8-millions, or 
| 36c..a e on the common stock. 
This trasts with 2c. a share for 
the like period a year ago. 
Sales for the third quarter were 
$54.6 millions compared with $448 
millions a year ago. For the’ nine 
‘months period © sales ted 
$158.8 millions, or about $1.2 ion 
less than for the period of 1942. 
‘Net profits for nine months were 
‘equivalent to $1.05 per common 
ishare, against $1.09 a year’ago. All 
net. profit figures here allow for de- 
duction of full income taxes, includ- 
‘ing refundable EPT. . « 
In his report to shareholders, Rich- 
ard J. Cullen, ‘president, states the 


figures do not reflect:any adjustment |: 


on account of re-negotiation ‘of 1942 
and 1943 war contract as 


enues. If those-imports are to be! . But Britain believes restoration ever been before.” 
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THE OPENING AT CLARKSON 
_-OF CANADA’S NEWEST, 
MOST MODERN OIL REFINERY 


Ai HELP speed the war effort and par- 

ticularly to further the great Common- 
wealth Air Training Plan, British American 
Oil has opened a new refinery at Clarkson, 
‘Ont. This refinery will manufacture avia- 
tion gasolene, aviation and industrial lubri- 
cants, fuels and waxes—products designed 
for today’s war and tomorrow’s peace. 


Realized through close cooperation with the 

Canadian government, the Clarkson project 
was designed to speed to the utmost the pro- 
duction of essential sinews of Victory — to 
ensure a continuous supply of such vital 
material — to stand ready to play a major 
role in the development of Canada’s post- 
war ai et a ase a 


the effect of such re-negotiation can- P 


not yet be determined, 


— oe 
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takes place. 
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string of petroleum ref 
Clarkson, Ont., unit 
‘American Oil Co., is 
gore than just another 

It has an importance 
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ms the British Com 


oint Air Training Plan s 
x operation. This < 
fact that the new 
t to. produce gasoline 
ars or trucks at all—c: 
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idual products such a 
iesel: oils. Its constr 
slesign is such, howev« 
version to turn out 
grade of gasoline will | 
‘easy when the war ends 
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1 co-operation -— probable, 
hing that we face 

be as tough as what we “have 
ome,” a British economist 
tly said. And most Britons 
d still hold’ with Winston 
chill’s dictum of Aug., 1940: 


y would have believed’ we | 


survive; none would have 
2ved that we should today not 

feel stronger ‘but should 
ally be stronger than we have 
been before.” 


f 
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New B. A, Unit Also Eases Asta Gais Sapity 


J tion $f heat and nite with the, 
resulting. pri admittedly, 


-| controls and the wealth of instru-| 
ments so evident in a modern re- Ais 


| At ‘a. particular point in.the re- 
fining process.as it was then done, 


-lother’ control ‘instruments ‘which |‘ 
tell them when ‘to apply the steam We 
as “tell tales” preferring,’ if al-| 
lowed, the old test of observing the | 
‘| intensity of the reaction when the} | 
: operator spits on the vapor. line, 


, o« | The Men Behina: 


 Arefinery today ‘is ‘largely the 


_| personal creation of the engineers 


and chemists who design’ it to meet 
the ‘requirements established for 
them by ‘their company. 


‘|case of B. A. Oil's latest unit, this 


actually meant such men as L, E, 


_| Woolley, manager of refineries; C. 
.|D. Read, chief engineer of refiner- 


ies, and M. S. Beringer, assistant to 

the manager of refineries. 
Having - decided on the final 

products and the general refining 


In the} 


methods to be followed, these men |. 


made . rough— but completé — 
drawings of the flow of process and 
desired plant layout. They speci- 
fied the kind and sizes of. equip- 
ment to go into it. Then:the Trough 
set_of plans was turned over to 


‘|The Lummus Co., an engineering 


firm specializing in‘ the construc- 
tion of oil refineries. This. firm 
made final designs, drew the blue- 


_|prints and supervised the whole]. 


Furfural, described as "an evil-smelling liquid made from oct hulls and having an 
unusual affinity for the unwanted portions of lubricating oil crude," is used in.a final 
purifying stage in making lubricating oil. In these towers the furfural siicont process 


takes place. 


Latest addition to Canada’s 
string of petroleum refineries, the 
Clarkson, Ont., unit of British 
American Oil Co., is something 
more than just another refinery. 

It has an importance perhaps not 
easily measured in terms of the 
barrels of crude oil processed or | 
the wagés and bills paid in Canada. 

Immediately it means a substan- 
tial addition to Canada’s output of 
aviation gasoline and is the final 
Btep in giving this Country ade- 
quate refining capacity to supply 
our needs for lubricating oils. 

Decision to proceed with this 
unit in its final form was made 
when it became apparent that in-| 
gatiable demand for aviation gaso- | 
fine was developing in this country 
ps the British Commonwealth 
Point Air Training Plan swept into 

ull operation. This accounts for 
he fact that the new refinery is 
mot to produce gasoline for motor 
cars or trucks at all—confining its 
paw entirely to aviation gaso- 

ine, kerosene, lubricating oils and 
residual products such as fuel and 
Wiesel oils, Its construction and 
design is such, however, that con- 
version to turn out any desired 
grade of gasoline will be relatively 
‘easy when the war ends. 


Built at an estimated cost of $9 
millions, this refinery is designed 
to produce about 10 million gals, of 
lubricating oil annually, enough to 
supply the company’s own needs 
and leave a surplus for general 
Canadian use. It was originally 
designed to turn out about'20 mil- 
lion gals. of gasoline, substantial 
quantities ef fuel oils and other 
petroleum -products, Conversion 
to aviation gasoline and generally 
higher wartime costs tripled the 
original $3 millions estimate, 

,On the basis of Canada’s 1941 
output of lubricating oils, this 
means an additional 20% on this 
rough basis estimate. 

In materials and equipment, this 
refinery required the following: 

Materials Used 


RAMDROE 6 i viewieusetare these 1.5 million ft. 
Steel piping 41 miles (1,125 tons) 
Iron and brass valves 10,2 
Pumps, various sizes .........cesees- 200 
Oil storage tank capacity . million bbls. 
Steel required for ee eSccencs 5,500 tons 
Steam boiler capacity .....+.... 5,200 h.p. 
Total steel used 17 000 tons 
Manhours for erecting ........ 2,7 million 


The site of the new plant— 
financed entirely from B. A. Oil’s 
own resources—at Clarkson, was 
chosen for a variety of reasons, one 
of which is its location in the heart 
of Canada’s industrial area, served 
by excellent transportation by rail, 


Christmas Gift List is 
Smaller This Year . 


(Continued from page 11) 

A reasonable quantity is still coming 
from Switzerland through Lisbon. 
These have been in good demand as 
gifts for men and women in the 
armed forces, especially watches of 
the non-magnetic type. The war 
sales tax is not collectible on watches 
for the armed forces, 

Supplies of solid silverware are 
limited because of shortage of skilled 
workmen, while plated -ware is. af- 
fected by lack of labor and shortages 
of zinc and copper, the base metals 
Used in plating. Moreover, many sil- 
verware manufacturers are busy 
making flatware for the armed for- 
ces. Others are engaged in producing 
fertain kinds of special equipment. 

Precious stones vary in supply. 
Diamonds are hard to get, especially 
in certain sizes, because the diamond 


In the food line, chief conicern ap- 
pears to be the threatened shortage 
of turkeys. With normal demand in- 
creased enormously, and.the Depart- 
ment of Munitions and Supply taking 
over three ‘million pounds of turkeys 
and. chickens off the market, a real 
shortage of turkeys around. Christ- 
mas time is feared. 


Nuts, candies and fruits offer lim- 
ited supplies. With their stocks of 
sugar rationed, some candy manufac- 
turers and retailers say that if they 
take care of their normal trade in 
any reasonable way, there will 
no surplus available for the Christ- 
mas trade. Even with a slight in- 
crease in the amount of sugar allow- 
ed, there is unlikely to be any candy 
left on the shelves by Christmas Eve, 
it is believed. © 

A few almonds from Portugal may 


Cutters are engaged on war work. | | materialize, it is believed, but’ wal- 
Prices, however, in Canada are stated | nuts are out. Stocks are available 
to be well below those in Britain | in the United States, it is understood, 
or the United States. Rubies are | but the Exchange Conservation Act 


Bcarce. Cheaper stones, such as rhine- 
Stones, have Leen in decreasing sup- 
ply ever since the declaration of war 
shut off Czechoslovakia as a source. 
Jewellers state that fancy pins, hand- | 
set with stones, are harder to get and | 
orders cannot always be ‘filled im- 
mediately, 

While retailers in some cases report 
& fair assortment of leather goods, 
leather manufacturers are not s0 
happy. Stocks of factory leather are 
light, Billfolds: and ‘handbags are 
available in limited quantities but 
luggage is scarce.’One reason is the 
Call for leather for the armed services 
tnd the big demand for trunks, 
Valises, etc., from men and women 
in uniform. In some cases stores are 

uying used trunks and valises and 
Selling them. 

Woollen goods for both men and 
Women, including suiting and knit 
Goods, offer a restricted range of pat- 


prohibits their purchase. 

Dried fruits, obtained from Cali- 
fornia and Australia, are expected to 
be reasonably plentiful. The diffi- 


| culty will be distribution, rather 


than total supply, even though that 


‘water-and:- highway. Tankers can 


bring crude oil from the most de- 
sirable and “economical sources to 
the: 1,900-ft.. dock which is part of 
the refinery’s equipment. 

An:abundant water supply—im- 
portant in a plant which’. will use 
as much water as a city of 150,000 
people—helped. The clay topsoil 
provides excellent material for the 
dykes which fire risk calls for 
around the many storage . tanks. 
Within aishort distance of the sur- 
face,'a shale strata offers:a solid 
foundation for. the towers “and 
heavy equipment. 

Like so many of Canada’s war 
factories, the Clarkson’ refinery 
has its own housing problem, This 
is being solved in a characteristic 
way. Aided by the National Hous- 
ing Administration, a community 


00 | Of new homes is rising, with shop- 


ping centre, school’ and library; 
near. the shores of, Lake Ontario. 
Some fifty houses are now. under 
construction -and. sufficient: land 
has been reserved to provide. ac- 
commodatign for all:married em- 
ployees if necessary. The refinery 
will. require 250 to 300 workers 
Petroleum refining. today. is far 
removed from what it was:even at 
the:time of the last’war. » Then it 
was‘simple; - basically.the: applica- 


ae EN er Se ee ne Nee 


will be less than normal. Much will)’ 


depend on the alertness of the house- 
wives in getting a share of the stocks 
that do come forward, 


. Under the orders of the National}: 


Selective Service prohibiting men 
being employed to cut Christmas 


trees, supplies of these will be\re-} 
stricted to those which farmers may}. 
cut on their own land and can deliver} 2 


by their own trucks within a radius 
of 35 miles. Railrodds are not allowed 
to carry them on flat and open cars 
or’ cars suitable for ° transporting 
grain. Accordingly shipments by 
railroad depend on the shipper being 
able to get cars of a type not pro- 
hibited for ‘the purpose by govern- 
ment order. 


construction job. Its engineers, 
men who had worked and built oil 
refineries around the: world—one 
of them just escaped from France 
ahead of. the German occupation: 
another was helping run an oil re- 
finery in England during the blitz. 


—stayed with,the job until its com- 


pletion. 

Since Albert Leroy: Ellsworth 
and Silas R. Parsons formed Brit- 
ish American Oil Co. in 1906, it has 
expanded beyond all dreams of :its 
originators. Its first refinery was 
built in 1907 on a three-acre’ site on 
the Toronto water front, to turn 
out kerosene ‘for a growing mar- 
ket. Long-before the last war the 
company - entered the Montreal 
market, and, by the end of that 
war, its Toronto refinery had been 
trebled «in capacity and. occupied 
a 40-acre site. 

Then in .1920: Winnipeg Oil.Co. 
was purchased and B.A. was in the 
Prairie market. I¢ entered the 
crude oil: production field in the 
United States.in 1924, forming the 
Toronto Pipe Line Co. and British 
American Oil Producing Co. 

Expanding business made'a new 
refinery necessary at Montreal by 
1930, tobe supplied ‘with crude oil 
from East Texas, partly from the 
company’s own properties. At the 
same time five lake tankers were 
bought to move crude oil and fin- 
ished products. This was part:of 
a new program of which the next 
step was a refinery at Moose Jaw, 
Sask., to be supplied largely from 
the Cut ‘Bank ‘field of: Montana. 
Then came . developments - in 
Turner Valley which led’ to By A. 
Oil building a new refinery at Cal- 
gary, completed ‘in 1939. 


gnsgists © of over 
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BOVE — Floodtighting | ow nent 


AB BEL 
30-C.A.G.-16 units. One 18 feet 
Motors in Pumphouse Lake Ontaria 
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O THE British-American Oil-Co. Ltd., on 

the occasion of the opening of their new 
refinery, Westinghouse extends congratu- 
lations and best wishes for the future. 


In their choice of electrical equipment, 
British-American choose only the most 
dependable and efficient — that is why 
you will find Westinghouse motors, Nofuz 
Switching Equipment, and Westinghouse 
‘floodlighting equipment. so much in 
evidence. : 

By close study of industrial problems, 
research and product development, West- 
inghouse continually makes available the 
most modern electrical equipment. For 
that reason — and because you will find 
an. engineering staff who knows the 
problems of your particular industry, con- 
sult your. nearest Westinghouse office’ for 
any. electrical need. 


esi sadicns 


CANADIAN : WESTINGHOUSE’ COMPANY LIMITED, HAMILTON, ONTARIO 
SALES ENGINEERING OFFICES-*VANCOUVER, TRAIL. ‘CALGARY, EDMONTON, “REGINA, SASKATOON, 
“WINNIPEG, FORT WILLIAM, “TORONTO, “SWASTIKA. LONDON, “MONTREAL, OTTAWA. QUEBEC, HALIFAX 
SERVICE. AND REPAIR SHOPS AT POINTS MARKED* 


Canol Project Demands 
Utmost from Machines 


(Continued from page 11) 

of this continent’s cold zones, puts 
a special test on motorized equip- 
ment and on equipment designers. 

Both Jeffers and Holliday wish 
that both they and the equipment 
builders knew as much about cold 
weather operations as they do now. 

For instance: Tractor fuel con- 
geals into a jelly like vaseline in 
the 40, 50, 60 and 70 below tem- 
peratures common last winter. 

But Jeffers and Holliday hope 
that this year there will be less 
need forleaving motors on trucks 


and tractors running day and night 
to keep them from freeze-up and 
failure. 
What They Learned 
Jeffers and Holliday will be tell- 
ing this to tractor manufacturers if 
they ever-get a chance. 

“Put the fuel tank right up over 
the engine instead of away. at'the 
back. After 20 below we begin to 
have trouble with fuel and: with 
fuel lines. To get things going 

‘we have to warm up the fuel tank 
and fuel lines with torches and 
after we get all that done, then 


we tackle the motor. We get her| I saspect some of the Canol cars 
going. Then three or four miles | are going to have this change made 
down the road the thing stops be-|on them before much snow flies, 
cause the fuel in‘the tank away | despite the scarcity of parts and 
off behind and in the long fuel | clumsy problems involved in such 
line just stops flowjng. Then you redesigning, 

have to start the whole business, 
over again. 


One~ cold weather fact that 

| these men told me: Pure Pres- 

“If the fuel tank were up over | tone or other anti-freeze of similar 

- the engine, you’d keep it warm | type jellies in Canol climates. They 

and have a very short trouble-| keep it liquid and circulating by 
free fuel line. Once you got | adding a little water to it. 

things started, all your troubles | 
| complaints that only types’ of 


would be licked. 

“As for starting in the first | equipment suitable for the job and 
place, we could easily rig up a/the climate should be used, both 
batch of cheap little nose hangars | men complained that the only type 
like they use for airplanes. Then, | of heaters suitable was a heavy 
we could heat fuel, engine and/ built-in job that was left installed 

winter and summer. 


fuel lines in a couple of minutes.” 


Following up ‘their vigorous 


Steel Storage Tanks .. . 


e Although only one of many wartime 
projects, we are proud to have partici- 
pated in the construction of essential 
equipment for the British-American Oil 

* Company's new Clarkson Refinery. 


T.LW. Steel Plate Products are well- 
‘ktiown for quality; workmanship and 
dependability. We maintain efficient 
facilities and competent erection crews 
“to fabricate, anywhere in Canada, to 
rigid material and structural specifica- 
tions. Information, estimating prices or 
quotations, furnished: upon request. 


‘ 
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aws of Evidence Ament 
..° Conference on U niformity Leads in Work 


By DONALD G. MACLEAN repay moneys heretofore or here-| eration, which entails photographing extends the privile; emote 
If you do business in all nine} after deposited with it and interest, records on a reduced size to be en- gp scp ony ap 
provinces of Canada, your affairs are| if any, shall continue, notwithstand- larged to normal scale, if required, | way, telephone, a 
subject to laws passed by 10 different| ing any statute of limitations, or | there can be recorded on one photo- press companies, inst a cemave- 
legislative bodies—nine provinces} ®2Y enactment or law relating to | graphic film, 100 ft. long and 16 milli- hae ee tis. as 
ees | and the Dominion—to say nothing of | Prescription.” oe ee eee “= gested ~~, a ate 

This means that the liabilities of | process is so speedy that 20 to 25| guards are established. = 

The more this mass of legislation | . hank do not become outlawed by | sheets can be photographed on both} A request to the Conference by 

is unified the easier become the | the passage of time as do the liabili-| sides ing minute. =. representative business institutions 

































tered banks on service in the armed 
forces of Canada now total 8,360 or 
about half- a fighting division, 
Charles St. Pierre, retiring 
dent, told the’ Bank 
Association at the 52nd annual 
meeting in Montreal last week. - 

Out of 14,433 men of military age 
employed by the banks at the be- 








































ms businessman’s problems; the effect to ginning of the war, 5,980 or 41% had 
F cede laws ie simpled and comp-| ue, Of * Mercantile or industrial] | This mpotograple reco can beta ta oes acope wea carefully | Joined the armed forean ay’ Oc, 15 
sa ance facilitated. ordinary debt owed by an industrial|a screen an enlarged picture of the| studied by the Ontario members of | 1943, he stated. In addition 1880 
i¢ - Working toward ever greater uni-| firm or an individual is static ‘for a| item photographed. If a record of| the Conference and will result in men ~ who. had subsequently en- 
- formity in Canadian laws is the Con-| stated number of years, usually six, | some particular document is requir-| the adoption of a more compre-| tered bank service have enlisted, 
as i ference of Commissioners on Uni-| the debt lapses becoming in ordinary | ed, an enlarged print of the film is| hensive provision by the Conference. | while about 500 women employees 


have also joined the colors. “Banker 
warriors” therefore now total 8,360. 

Because of war, the chartered 
banks which were employing 5,182 
women (26% of the total staff at 


oe | form Legislation, a body consisting of | language outlawed. In the case of | readily obtainable. One of these film; This provision extends to everyone 
‘ representatives and commissioners | bank liabilities, because of the legis- | reels box four) the right to preserve records by 
ay appointed by the provinces and the | lation quoted, this does not happen. | inches square and three quarters| photographic copies and to use the 
iit 4 Dominion. In the 25 yéars of its| Accordingly a bank must be prepared inch deep. Thousands of them can be | photographic copies in court, subject 

existence this conference has pre- to two carefully worked out safe- 






















oP 4 pared model statutes, four of which cae sad bey es ‘ aie guards: the outbreak of war) meh oes 
a are now law in all provinces except Can usiness, regulated. -laws of ten differ- ailing himself | the number by mid-October, 1943, to 
11, Quebec, four more have been adopt-| us turiadictions, is much concerned that laws should be | of the privilege must show that he | 17,006 or 8.7% of the total 
3 ed in seven provin¢es and numerous : makes a practice of preserving re-| Character of the work already 
Yay 


: others in three, four, five and six) uniform as far as practicable. For 25 years, the Confer- cords of the same class by’ photo» 
ty proqneee. ence of Commissioners on Uniform Legislation has been | sraphic means. | 


In recent years, model Evidence, s 2. In the case of signed docu- 
Interpretation and Regulations acts} Working towards this end. An example of the work done ments, intentional destruction of 


have been adopted by the conference,} jg found in the amendments to the law of evidence which the original must not occur until 


being done by the banks was de- 
scribed by Mr. St. Pierre as fol- 
lows: 


“As part of our war duty we have 
taken on the work involved in ra- 













































hf which it is hoped will effect uni- i six years after the matter to which | tion coupon banking, safeguards 
a formity in those felds in both Dom-| mow authorizes the use of photographic records in the it shane coancs 46 Bk EatEOEat. against black markets” and, a hen 
5 inion and provincial legislation. . na e n Admin- 
r inion and provincial legis! law courts as evidence. The present law limits the privi- Heaven Aioue ‘ication tually mien tan anes 
Be Law Of Evidence lege to certain institutions, notably the banks. But pres- These provision: la believed, aon Sonne eet 
b One of the most striking depart- ent plans are to extend it to everybody. will tend to prevent photographing | ., iar eae aioe the War began, 
a . ments in which progress has been fake records. For example, they pro- as Agents for the Foreign Exchange 
ie? made is in the law 6f evidence. Due Bae eS hibit any firm or person photograph- | Control Board, and in supplying the 
i largely to the work of the Confer-| to produce its records any time they , kept in the space formerly required | ing only one item, destroying the |‘machinery through which foreign 
ig ence, photographic records are now | are wanted. | for a few ledgers. original, and then presenting the | exchange control is actually effect- 
“Kl accepted as evidence in Canadian| The situation in Canada is much| Because of this saving in space,| photograph in lieu of the original. | ed, is so well known now as to re- 
ie it law courts in the case of the charter- | different from that in England and | the photographic method of preserv- | Such a practice might make it easier | quire no elaboration from me. 
F ed banks, government departments | the United States, where ordinary ing records found ready acceptance | for a dishonest ‘person to falsify the “In every Victory Loan the ma- 
sik E and some other institutions. It is| periods of limitation apply to the | in business circles generally and par- | records. chinery has been put into —— 
by hoped shortly the law will be extend- | banks. Accordingly, in those coun-| ticularly among the banks. Six years were chiceen a8 the mini- ete mee) ooeaaes eee 
‘4 ; ed to include everybody, tries there is not the same necessity Proof In Court mum period that musf elapse before cutlets for the distrisaiton ‘of Uiese 


|for keeping various bank records 


iovernment securities among up- 
indefinitely. Original documents are s g up 


ward of three million small pur- 
chasers.. We have lent staff and 
have done everything possible to 


Realtors ‘Plan 
Better Cities 


Expect Provincial Body 
to Scan Revision of On- 
tario Assessment Act 


Charles T. Stewart, Washington, 
executive director of the Urban 
Land Institute, will address the 21st 
annual meeting of the Ontario As- 
sociation. of Real Estate Boards in 
Toronto Dec. 7 and 8. Mr. Stewart 
will outline the institute’s plans for 
rebuilding deteriorated weéas of 
large cities. Charles K. Jutten, 
Hamilton, is president of the On- 
tario body and John B. Laidlaw, 
Toronto, executive secretary. 

First annual meeting of the Can- 
adian. Association of. Real Estate 
Boards, Charles, E. Purnell, Hamil- 
ton, president, will be held in To- 
ronto in March. 

The U. S. National Association of 
Real Estate Boards met this week 
at Cleveland and heard Urban Land 
Institute -President Hugh Potter 
advocate close association of the 
realtor with city planning. 


Because photographic records can 
wii — E ne. : — kept only for a reasonable time hav- 
space, legislation giving the right to | ° h 
use them as evidence in the law | ™& regard to the needs of the cus- 


courts solves a troublesome problem | tomer. 


The use of such photographs in signed documents may be destroyed 
court as proof of the records is, how- intentionally, because six years ap- 
ever, a different matter. The answer | Peared a reasonable time and is also 
to the problem is legislation author- the period in several provinces under 
paren Reitieittens izing the use of photographs in the the Limitations Act within which an 
of business concerns which pre-| The problem is all the greater in | COUrts, according to legal authorities | ction must be brought after the 
viously have required a large amount c ae se the Canadian banks, | COnsulted by The Financial Post. cause of action arose. Legislation 
of cubic space for their preservation. | “0208, DCrause ’| Such legislation, altering as it does | @stablishing the new safeguards has 

institutions, doing business on a established rules of evidence must be uapadhimenyaarecre: heradpaemess 
Position Of Chartered Banks ° tae ; prepared with great care and care-| Already it is understood some 
‘ nation-wide scale, with hundreds of : 
“i The problem has been particularly | branches. Storage of their back re- | ‘Uy protected against abuse, chaxtaces Banks. tare Seventane Of 
acute with the banks because they,| cords, ledgers, receipts, etc, has re-| The path was eased by the work | legislation already passed, are photo- 
unlike other concerns, must preserve | quired a very considerable amount | of the Conference on Uniform Legis- | 8T@Phing their records and destroy- 
he their records indefinitely. Section} o¢ space, especially with the older | lation. "Largely through its efforts|imé the originals. War restric- 
Re 92 of the Bank Act deprives them of | and larger institutions. Some banks, | Microphotographic records are now | tions have to some extent interfered 
8 the advantages of the various statutes | it is stated, have even been faced | accepted as evidene¢ by courts under | With the movement, but it is antici- 
F * of limitations, whose provisions are| with the need of erecting special | legislation passed by the Dominion | Pated that eventually a great saving 
enjoyed by all other business. ins‘i-| puildings for the purpose. and all provinces except Quebec. | Warehouse space with no loss of 
tutions and individuals. convenience will result. Other busi- 
, ; Microphotography Provincial And Dominion Acts ness concerns have also ex ressed 
ity The clause in the Bank Act in 5 oie ae 
re erie we Development of microphotography,| Under the provincial acts, photo-| intention to take advantage of the 
question is as follows: h : ; , ; y 
rae owever, in recent years has provid- | graphic records are acceptable in the | photographic system to save space 
os “The liability of the bank, under | ed a much less expensive and equally | case of the banks and government | required for records as soon as neces- 
; any law, custom or agreement, to| convenient alternative. By this op-| departments. The Dominion Act sary legislation is passed. 


























































while smail in number, are all large 




















Part of the CLARKSON OIL REFINERY | 
_ sat St. Patrick Street, Montreal 


slowly maturing plans in several 
Canadian cities for combining city 
planning with postwar public works 
programs. (Toronto’s City Planning 
Board has announced that its plan 
for a city of a million will be tabled 
by City Council ground Christmas.) 
Most of the proposals for works and 
larger-scale improvements have at- 
tained only list and outline stages, 
with actual blueprinting and financ- 
ing plans yet to come. 


Cut Municipal Cost 


A coming session of the Ontario 
Legislature is expected to bring 
down measures to reduce cost of 
education to municipal taxpayers; 
this and a long-standing proposal 
for general revisions in the Assess- 
ment Act will bring municipal tax 
questions to the fore at the OAREB 


8. 
amendments to the Ontario Real 
Estate Brokers’ Act also will be dis- 
cussed. 


Reconstruction problems to be 
considered include housing, antici- 
pated measures of the National 
Housing Administration, and the 
question of disposition of factory 
property acquired by the Govern- 
ment for wartime use, 








Dominion Spends 
More In October 


Dominion Government expendi- 
tures for the seven months erided 
Oct. 31, 1943, increased $244 mil- 
lions over the same period last 
year. Of this, some $216 millions 
is on account of war. outlay, in- 
cluding aid to the United King- 
dom. Receipts were up $263 
millions. Increase in October ex- 
penditures. amounted to about 
$81.5 millions, well above the 
average for the year. Detailed 
eae = the aoe months’ 
pe: » W compara - figures 
for 1942, follows: 4s ' 


Shs 0; 
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This photograph was taken in August, at Crane's St. Patrick which Crane close collaboration 
Street plant in Montreal, just before another car was loaded with BA Oil Limited ¢ wor icaome Compan: or ee ie : 
Fabricated Pipe, Valves and Fittings for the’ Clarkson Refinery, on stalled throughout this new, modern soos , — 
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IF YOU WANT 100 or 1000 laial 
forthe complete fluid | Subricated pipe shapes and fittings 


ation system in a Tee 
Or a single pipe bend, welded fi oo simple coil ere a 
eae coe. fabricated to the exact specifications of your 


CRANE LIMITED: HEAD OFFICE: And if you want to be sure that your needs will be met in 
1170 BEAVER HALL SQ., MONTREAL ments, with evereeplene ney cansions and eode-require- 
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ughly cleaned, rigidly shop tested | rotat receipts ....... T3s030. 

and properly protected ainst damage from ; sista re 

VALVES FITTINGS PIPE. banding’ vs ; ae | gs ak 

PLUMBING HEAT ) Have the job done in the Cran Shop. We’ at eee srt aes 
ING PUMPS wil put accurate results i ae repped it wel and bs ee 


SALES AND WAREHOUSE BRANCHES AT: Halilex — Moncton — Quebec — Montreal Ottawa — Kingston on — London e 

- — ~~ Toronto — Hamilton — —_ 

~~ Fort William — Winnipeg — Regina — Sesketeen — Calgery — Edmonton — Vancouver — Vicieria, See Riebintce. 2 
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Nipissing Mines is understood ty 
eaier'at efieea™ ork in a smaller have secured approval of sever 
Officers for the coming two-year agencies for a $2.5 million advances 
el ‘ from an agency of the United State; 

term were elected as follows: Government for operation of its 
Croton tron property, 50 milg 
Royai north of New York City, subject t # 
1| certain details being worked ou 

Montreal; BERT | satisfactorily. Company officials have 
Bank 
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Canada 
doing the work involved in : been engaged in clearing up thes 


encashment of payroll and depend- of Nova Scotia, vice-presidents. remaining iterns the last few weeks, 


"Heaviest Material Yet Fabricated 
_ in Canada for Heavy Pressure Vessels 





‘In all, Dominion Bridge Company Limited fabricated and 

_ erected seven vessels for the Clarkson, Ont., Refinery of 

: a the British American Oil Company Limited.. They are 

Evaporator Tower, Bubble Tower, two Stabilizer Towers, 

oe _ Absorber Tower, Vertical Crude Settler and Horizontal 
Crude Settler. | 

These are all welded high pressure vessels, stress-relieved 

and X-rayed. Together they represent about 75% of the 

; ~~ work of this type at this Refinery. Their construction 

| necessitated the use of materials up to three inches thick 

. =the heaviest yet fabricated in Canada for this class of 

____ work, All were fabricated, welded, stress-relieved, X-rayed 

etn - and erected by Dominion Bridge Company's own forces. 
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g exchange : 1 
ments and mf : on, ; 
credit was mainly based on the| factory, ‘warehouse, everything. He ; 
about $21 millions three C’s. But many.men of hon-| is wiped out financially. In such under the Bank Act, to the most thorough- 
» circulation of: esty, high capacity and great) a. case, if-he has no insurance, the going regulation. For instance: 
da wealth. were reduced at ‘the time| creditor loses too. But with insur- 
llion. to Their downfall brought | ance the creditor is protected. The | ey 
about that of their creditors. Lend-| same may happen in the event of rit 

| paid-up ate it hg then ee ees, ot re oes ey ona cial The annual audit—conducted by § Then there are monthly returns 
ind ees This was one of the factors leading| are particular to asveriain what in Chartered Accountants appoint- to both the Department of Fin- 

: to the growth of fire insurance. surance is carri n fact, t , ; . 
Perea was felt that not only should the| want all details with what com- ed by the banks’ shareholders —_ ance and to the Bank of Canada, 
jeposits .., owner of property be protected] pany the insurance is carried, whe- is submitted to the Department The Minister may also call for 
~ 5 ate ;| against fire by insurance but also| ther the amount suffices, and the of F The De ¥ 
jabs. ...0. the lenders. quantity of goods in the place men- ; inance. The Departmentmay = special returns at any time: 
nL. & U. 8. 29,734,316 But as business developed and Sy oe cee oe ia ae call for further special audits, 
. in 7 ' » *,.¢ s > ; ‘ 
ar cottaod tine wg coer leas ta | credit to. a wholesaler or a whole- and in addition maintains regu. All this in addition to the Bank 
=. Same to borrow from those who have| lenders. Perils of the sea, explo-| S#ler to a ne ae lar inspections of the banks’  Act’sextensive regulationscover- 

The nk thing about a black- : ch .| imizes the loss they may: suffer. ; 
ee € e only good ng abia more than they can readily use| sions, railway actidents, deliber tn wae Seehe ti 3 ; ie phases of banking o 

Se ee out," observed a Londoner recently, "is themselves. In this way the great-| ate theft and various other dangers| 0D Various ee eee affairs through the Inspector- g such g Oper- 
her assets. 44,414,047 est possible use is made of capital. | could wipe out the entire assets of . tI * ion as reserve requirements, 
assets ..... 1.336887,018 LAEESSORR | that it is eemporary.” . If the borrower uses the capital| the borrower and refider him un-| householder buying a wee or an General of Banks, who is ob- *t1 : 

ising Mines is wAaaeene But there cin be a # blackout _| profitably and returns it at the ap-| able to repay his Joan. SELL ty hh vendor: to. hore = liged bylawtoexaminethebanks’ types of transactions permitted, 
pissing to : aaa ee pointed time with interest or rent, inst loss, : es : 
secured approval of several for the any of the man who ee then both borrower snd. lender | By Rae sent Ste ee sronetiy ear a ayes , books at least once each year. interest rates and note issue; 
an agency of the United States si 9a mgu ye ore iis credit and by meeting liabilities of | (mage. | 


rnment for opus of its which may condemn widow and child- - Lenders Want Security 





m iron property, 





ren to a twilight life of privation and 


miles But. lenders, before entrusting 
ot Hem, aoe City,” subject - hardship. their wealth to somebody else, want 
actorily. Company officials have to feel sure of being repaid. They 


ed in ce want security. 
engag aring up these In estimating prospects of re- 
repayment it is usually said there 
are three C’s: character, capacity, 
cash. But after satisfying oneself 
that a borrower’s standing is sound 
in these three respects, other factors 
have to be considered. 

Suppose the borrower does not 
live to complete his share of the 


transaetion, or the goods he in- 


Suppose the unexpected should hap- 
pen to you? Are your assets and life 


insurance sufficient to provide your 
loved ones with at least a few of the 
comforts of life? Are you sure? 


Why not consult your local Imperial 
Life representative? He will tell you 
how you can; within your means, make 

"blackouts" only a hazy memory in 


ining items the last few weeks, 







































a tended to return are burned through 
See Your post-war years. A half-hour’s time—a no fault of his own or lost at sea. 
Local wise decision—now—may save your | This is where insurance comes in. 
Representative family from future want: 


From Our Own Correspondent - 

VANCOUVER.—Before the’ Brit- 
ish Columbia Government © takes 
action towards assisting munitipali- 
ties to take over the British Colum- 
bia Electric Railway, B. C; Power 
Corp. subsidiary, the issue will 
probably be discussed in the Legis- 
lature, ta be assembled in mid- 
January. 


In. the. meantime the province's 
public: utilities commission, headed 
by Dre W. A. Carrotheérs, has brought 
|| down’a report on the company with 
|| thé recommendation that, because 
of the high current earings, users 
of electricity in the areas served by 
the company be exempt. from pay- 
ment of theif light bills during a 
specific period. 

‘The provincial government acted 
promptly on this recommendation 
and ordered that free lighting be 
given, householders, schools; office 
buildings, civic street lighting and 
advertising signs during November 
in Greater Vancouver, New West- 
minster and the Fraser Valley. Van- 
couver Island and Kamloops con- 
sumers are granted similar relief for 
both November and December. 

No Gas Bill Cut 

Gas bills were not ordered for- 
given because the company’s gas 
branch is not making money, the 
report points out. 

This action-was declared by the 
commission to be justified by “war- 
time conditions.” 

Conditions are not.. considered 
normal enough to warrant action on 
the commission’s main report on 
rate structures. ‘ 

“It is the opinion of the com- 


IMPERIAL LIFE 


Gounded 1897 
Head Office e TORONTO 


BRANCHES AND AGENTS IN 
ALL IMPORTANT CENTRES 




















TAUNCH as our fighting men taidhekeshesloass 

carry through . . . The Portege Mutual, during 

59 yes years of service, hes weathered major disaster, 

economic upheaval end war. These havestrength- 

ened the Company by re-kindling its vigorous, 

pioneer spirit. Today it stands firm and confident, 
@ strong bulwark in Canada's war economy. 
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The Independent Order of Foresters 


A ‘strong progressive fraternal 
society which since 1874 has served 
the homes of the land. 


Modern Insurance Certificates and 
Fraternal Benefits. 
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od fabricated and 
Ont., Refinery of 
mited. They are 
stabilizer Towers, 
r and Horizontal 


of the country, G. Wilson Geddes, 
told the Institute in his presidential 


Toronto ‘for the 1943-44 season re- 





SNR LST RIESE 
Certificate No. C860 has been 
issued by the Department of 
Insurance, Ottawa, authorising 


the British Crown Assurance 
Corporation Limited to transact 


WATER DAMAGE 


ASSETS OVER $45,000,000 


VICTOR MORIN, LL.D., Supreme Chief Ranger 


ls, stress-relieved 
about 75% of the 
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the borrower in time of disaster it 
helps the lender. 


information about an individual or 
firm with whom they expect to do 
business ask about their insurance. 
Just as they ask for a statement of 
liabilities and assets, 
man’s character and business 
ability. 













address at the opening meeting in 


Result is, credit men now seeking 


and about a 


Its importance is seen in many 


instances. Take the business man 
who has a factory equipped for 
turning out a,certain class of mer- 
chandise.* He may lack the capital 
to buy raw. materials, so he goes to 
the bank and gets a loan, buys his 
materials and stores them in the 





mission,” wrote Dr, Carrothers, 
“that any change at the present 
time should be made in the sim- 
plest and most flexible way, to be 
easily modified as the unstable 
conditions of the time may 
require.” 

The commission states it. was 
found that, on the basis of 1942 rev- 
enues, a reduction in charges to 
customers in some units of service 
was indicated and that inspection of 
the business during the ‘last. five 
years indicated also that these rev- 
enues could not be considered nor- 
mal; that their continuance at 
present levels could not be assumed. 

“Apart from the effect of this in 
reducing the revenues of the com- 
pany,” adds the report, “it (elim- 
ination of light bill payments) 
would to some extent be a recog- 
nition of the inconvenience experi- 
enced by the public at the present 
time due to inferiority of service, 
necessitated by a shortage of ma- 
terials and equipment and war 
restrictions in general.” 

Preferential Rates 

In some parts of the province it 
is claimed that certain company 
rates are unduly preferential, prob- 
ably resulting from use of promo- 
tive rate schedules which have not 
yet borne fruit. Any such discrimin- 
ation against customers in the more 
profitable areas will be adjusted 
when the rate structures are re-ex- 
amined. 

During 1942, the commission re- 
ports, the company’s net returns 
were reduced by Dominion taxation 
to a point $480,246 below the maxi- 
mum permissible: under the “fair 





More Than Quarter Life Group 
Now Members of Armed Forces 


Three hundred and thirty men 
and women, members of the Life 
Insurance Institute of Canada are 
now in the different armed forces 


of the entire membership he ex- 
plained, adding that the number 
writing examinations last year fell 
from 517 to 305. Mr. Geddes is gen- 
eral manager of the Northern Life 
Assurance Co. of Canada. 

While tremendous changes have 
| taken place in the insurance com- 

pany staffs during the war, and 
many of the newcomers had not 


cently. This is more than a quarter | had time to settle down to the life 


insurance life and the institute ex- 
aminations, Mr. Geddes felt assured 
that the numbers taking the insti- 
| tute course would quickly rebound 
Avith the return of normal life. 

He saw a great responsibiltiy on 
the members of the institute who 
had not had to go to war to help 
those who have to adjust themselves 
on their return to the more prosaic 

way of life. 







Automobile, Casualty, 
HAMILTON, LONDON, 
ST, CATHARINES, . 
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ne ee ne earn Sen en 


- feeotmpanying article explains how in various trans-~ 
" getions, insurance protects both lender and borrower 
against Joss in event of disaster due to fire, storm, theft 


time can be wrecked in an accident 
or destroyed by fire before: it is 
paid for. A dishonest person might 
say to his creditor, “I am not going 
to continue to pay for an automo- 
bile I can never use.” 
no other assets the creditor can 
attach, Result is a loss to the cred- 
itor. 


perils of the sea or to theft. A 
large shipload of wheat bought on 
borrowed money may go to the bot- 
tom of the sea in a storm. 
surance makes good the loss. 


urance should be added to the Further Reduced 


three C’s as a fourth element in 
credit. 


Board Advocates Free Period 


B. C. Utilities Subject of Report Advocating Action 


‘Insurance Adjusters 





* 


| » Lsextensively’ paaseaorg than: any 
| other Canadian business. 
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Canada’s ten Chartered Banks are subject, 

















These regulations are for the purpose of safeguarding your 
savings and guiding the operations of the banks as on 
essential element of our national life. 

~He may have 


THE CHARTERED BANKS OF CANADA 


Similarly, loss may be due to the 
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But in- 


War Risk Rates North America Group |U. S. Paper Trade 


Sets Up Pension Fund | Plans Big Outlay — 


The Insurance Co. of North Am- 
erica and affiliated companies have ae eee oe Oe 
appropriated $11.5 millions as an eillions f wae icati aa Papers 
irrevocable trust fund, income from | ™ wae eg ee ficet Eines the 
which will be used to pay pensions | P@"s5!0n sdb te guar duet : 
to ‘all employees, wherever they | “8 #ccording to a survey conduci- = & 
may be with at least 20 years’ serv- | ©4_by the Paper Mill News. 
ice with the company. The pensions ae —e oe a = 
will become payable at 65 for men, | °° at be dectotied tn ni oars Nod 
60 for. women. The employees pay | ™®™* °° ns © postwar 
no contribution whatsoever period. The 600 pulp and paper com- 

panies in the States, it is said, will 

If in any year income from the} average $340,000 expenditures each 
fund does not meet all pension re-| if the plans now under considera- 
quirements, the company will make | tion are carried out, 


Thus credit men often claim in- 


From Our Own Correspondent 

MONTREAL. — Reflecting the 
improvement in the war situation, 
widespread reduction in war risk 
rates are announced by Canadian 
War Risks Commitee, represent- 
ing private underwriting com- 
panies. 

Changes embrace most of the 
world’s main trade’ routes, except 
_for the rate to the United King- 


dom which remains the- same as 
that announced in September. Of 
particular interest to. Canadian 
shippers are the reductions in 
coastal’ voyages, including New- 
foundland and the West Indies. 


rate of return” of 5.8%. In effect, 
the taxation allowed the company 
a return of only 5.2%. 

The commission’s report states 
that customers cannot expect serv- 
ice below cost and adds: “Under 
public ownership part of the costs 
might be secured by taxation, Un- 
der private ownership the entire 
cost must be borne by the con- 
sumer.” 

The company’s claim for $8 mil- 
lions development costs is not an 
element in cost of service although 
it might be considered in valuation 
for sale, the commission contends. 

The total undepreciated historic 
cost of the company—$109.5 millions 
—less the total depreciation reserve 
is $77 millions. The figures are 
reached only for the purpose of 
régulation under the Public Utili- 
ties Act. 

~ Revenues for the past five years, 
the commission argues, have been 
stimulated by war conditions and 
may be maintained if rehabilitation 
schemes for the postwar period ac- 
complish the desired result. If not 
they may be materially. decreased. 

Transportation and electric light 
systems in Greater Vancouver last 
year showed profits in excess of 
what the commission considered a 
reasonable return, but the gas sub- 
sidiary continued to show a deficit. 


up the deficit. The fund takes care| ,“It is expected that several new 
not only of present employees but | mills will be built in the South for 
' also those who have already re-|the manufacture’ of newsprint, 
tired and may already be enjoying} paperboard and insulating board as 
some form of pension from the com-| well as specialty papers,” Paper 
pany. Mills News said. 





CONTROL HOME TEMPERATURES 
Coal te Scarce! 


- BEAT WASTE 18 UNPATRIOTIC 













Uhiia-te States y 
Team Gliclioh taal i. 


Company 





















- This winter overheating is a sign of unpatriotic 
waste. Tests show that for every degree over 68°, 
coal consumption is increased 3%. Maintaining a 
femperciure of 68° instead of 76° will effect a 
saving of 24% of your fuel. And 68° is healthier. 
Ask your doctor! 


L[ORONTO 


Mutual insurance Company 
ORGANIZED IN 1896— 


Admitted Assets . ,43,819,972.11 

‘ 2,014,637.07 
Dom. Govt. Deposit 1,939.324.33 
— Write for Financia! Statement = / 


Head Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Edmonton. 
Saskatoon. Winnipeg and Montreal. 


2,000 Agents Across Canada, 


Get your free copy of this 
informetion booklet of coal 
saving instructions from your 

<— fuel dealer right away. 


Control temperatures 
by giving your furnace 
regular attention. 





























Put on extra clothes insteed 
of more fuel. it’s healthier! 
it’s wiser! 
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20 {1.50 7.2,Can, Forg. (A). 90, 20 21 20 .20 3} ..|Indust Accept c¢| Div. Yield O84... 1,700 06 063 - —— Nelson. =. mes. ii 16 : ne — 
963.2+-.50 5,9,Can, Malting .. 40,43 43 42 43 35 (341 9.4. Inter-City Bak. | % Company Sales 4.00 1.85 5,400 3.60 3.55 nar = ison im, C. ee "SO Nov. 20 
6.8'Can. Nor. rie 1455 9 9 82 83 10 |.25  *... Int Metal Ind ¢ OF 02... im out 4 MB ne vet, tay on a ees Dec. 22 
7.2; Do. pref. .... 25,99 99 97 97 90{ 6 6.1, Do. pref. ....{ 40,99 99 98 98 f° 9) 95...... Aldermac... 8,500 625 = Me nies eres 3 Mine ~ 13 Dec. 15 
se Packers .. 70,95 95 95 95 283, 2. 6.7. Int. Nickel .... Anglo-Hur.. 65 4 oe a oe ; oe ee “ 7 ——S "04 Nov. 15 
5.Can. \Perman. . 16|145 146 145 145 17 i+ 50a 5ijInt. Paints, pf, © 5,18 18 18 18 | ‘gg (9 ;.... Aquarius... 15,000 ae “86 ‘mse 7 River. aE oe tre eee MALO’ Sec ve 87% Dec. 1 
lean, Steamsh's. 2390 2b i 20 ta 4.5 Int. Pete «+. Argon Gold 16,800 14-66 on ome Ge River, Silk,'B .. Be Rov. 
i pref, .... + + Cs > 2 ca ~ 
54.Can W Cable | 112102 110.100, 110 Bo Nn Oh ee Nal ene Stedman, pi. 450. a ai$8 Jan. 2 
+», Can, i . oi g z seve ; 
4.5,Can. Bk. Com.. “| a4e)132 133° ast 133 ---(John Inglis .... ca un ‘eG sn ose ee sation Bovey :- Imperial Lite... 247 0 Dec. 20 
,.Can, Brewertes|  5370)5.50 5.63 5.00 5.00 ee eee ‘ae oe ‘21110 ‘0 0 9 9 Manufac. Lite .. 238 ae a 
bas pret. ....} ae eee Ost oe Woods. cl. i a as a ee ee 2.40 1e 2.25 2.20 2.25 2.30 = i oe oe 
n ron Cc.) ‘ 7 . Wet seeee . . . , 7 - 
20e 5;Can Canners 1 pi 160, 27 23 22§ 22% 12°! 20+ 30 TiLang, J. A. ...| >. 95; 13 ~33) 329., 138 | 1-888. oe cess. ° -39 1.80 60 1.65 1.68 1.47. 1.48 24 10 15 Dec. J 
4.208 61} Do. 2nd pfd| 200,112 12 12 12 gi).90 athens ae sane ‘oe Mt 2.25 1.38 2.10 2.10 2.05 2.06 pid. 32 15 a pe 31 
ian. Car @& Fry| 1220 8 8) 8 8) oer eee eee LAD, 8 102 1100 3.45 1.85 3.10 3.10 3.00 3.05 Trost & Lean Stocks: SU" Life ....... 285 #3 Dec. 2 
“B4| Do, pref. new 500; a 263 242 243 174;1+-.25 5.7; Do. La ee "38 ‘37 3 12 Revie 09» .00f -09 | Do., pref. ..... British Mtge. ... 117 4 01 Dec. 10 
. 8.1|_ Do, pref. old. 200; 28). 28 253 253 13 | 1 5.9,Maclaren Pr. ..| = 100, 173 17) ATT ta Cgge oh. Bobjo...... ‘004 op; 4 78 78 © .%5  «.78 | Col. Realty ..... Brockville Tr. ...- 46 43 oem 
27i,1+1 5.4:;Can. Celanese..| ~- 57537 37 36 36 43.70 9.7M.L.Gardensp, = =§90, Th Th 74 Th | "og Sng 275°" 7 Bonetal... 1 6M AE en ABS: SI AMO, Capital Trust ... .. a 2% Dec. 1 
132 |7+.940 a Do. pref. ... 5/145 145 145° 145 4i|.  .../Maple Leaf M ¢; ; TO UEe oats 55. 658} 50 «2 Comm. Fin., c....--7 Rees ll e.+ 2249 a 
174, 2. 6.9,Can. Cottons | 70, 29 293 29. 29 5h}. .., Massey-Harris | / 10031; 8 83 72 88 |) ‘oi; lof... 1 45.00 26. -00 . 32.00. 32.00 32.00 Eastern Tr. . 150 Deb. & ao = Shares: Dec. 1 
100 442 5.7 on. Cottons .. 10,1033 106 106 ~106 1411.25 6.4| Do. pref. ....| “66 1.85 70 1.66 1,52 1 Grey B. Tr. $50 . neti + ee _ 
os Sol age dee ata 0i| 8 Si) Dor peek tclih 08 bao oo sat ate 4 | eee ee 3 tal Se ee Secs. Hold. pts Dec. 31 
wl | ween] 15,1048 103 103 103 | “ony 103} ..... 00 5.00 4.75 4. eae ec See's, Hold. : iekel, 80 Dec. 3 
25\25 25 25 25 5 |.60 8.6 Melchers, pret.. bo ORT PU eee ew) OR Oe Se 500 = .02 i ee .02¢. .00§ ..... OL. .O1f O14. O14 + atnbton, Loan. : \ Iv. Tr. 23 esesdé ¢ . 
3.7/Can. Gen. Elec.| 8216 215 212 212 161|;2  ...|Mitehell, Robt. | 775, 17) 18h 271 18 | 00; 04}... . 2400. : : 24 ame ee ‘2 Lond. & W. Trust Stiddtes Stocker 1.75 Jan 32 
5.7,Can. G. Invi... 60, 10; 104 101 108 65 || 7 ...|Monarch Knit p| - 2900 | a 05 02... a_i a ae 144 Jan. 15 
eS Sane Gen. Secs. * 64 6) 6) 6h 18 |1.50 -77 Mont. L. & Pr..| - 200 1. ; 42 | O5y .O1F.,.... . fo it goperien | mek, ; Goi Oe Y 5 Jon 15 
os} DO. 4B) cee 20| i 6) 6) 63 ee eetaee eae | ceeks sees 8 O8$ 084 | ONE ONE... ' 4 a. ee? 143 . cas % Dec. 20 
ar) ee et ral 53 . ; > Fe |Montreal Trams; weave 7,000 —. 01 io” Ymir Girt... 6,700.1 Hart Battery.... 8 gs nen sO i 3, ; 
“jan, Indust. B. 185,160 155 155 155 66) 6 Moore Corp.c| 295, 473 48 «471: «473 | 0402... See tee Hayes Steel, c. .. 120. Do., Oshawa, ¢. vwenes 37% Dec. 1 
4| Do. pref. .... 5171 171 171 171 : ; .-. Muirheads .. . : “084 : i High. Bon. “ Sterling Trust .. Do.. Oshawa. p. ee, Fen, pref. 1.25 Dec. 7 
3.6.Can. rie I. Tr. pj 5°55 85 55 ‘55 . e+s| Do, pref. ....| 50; 8). BA. Bh BAL te ee te . wt Oil Stocks Ingram * Pp. Trusts & Guar. .. a“ Power Issues: er, Petroleum ... Dec, 1 
re See LDGaR.. » 2 a ee : 9 1. soe oa vicwonsa Teast. < 00 Can. W. Bat. Gas fy Bros. .....+.. .40 Dec. 27 
Le \Can. Marconi ..|  615,1.75 1.90 1.60 1.80 173 4.2) Do. pref. ....| ae ie ee ee See AemeG.40. 500 .10 09} oa *s Waterloo Trust ... 100 «« | “ng, pid. ...... ie of W. Mill, .... .30 Dec. 1 
: 20 6 Can. Oil, ¢ ... 125,20 19 18 19 : .. Nat. Grocers, ¢.| 36 ‘a7. 150 | IS 8 wees Bile. F. Cone 8 8A Mt Royal Hil”, c Insurance Stocks: “ : ssevccee 1.75 Dec. 1 
} «.-(Can. Pacific ...| 20022) 9 9i 82 #9 i. 5.3; Do. pref. ....| “80 “op 7g | 1 TR we. nuns Alex... 1.25 1.30 or ova oo Ge, Stit, Am 50  B. a » ae 20 Dec. 15 
| -../C Pr & Pa In a 54;.60 .60 .50 .50 | . se. N. Sew. Pipe Aj 110, 20 20 20 20 | ‘gg, ‘gn ‘ot | ‘on 68) .6 row Screw, p.. eee ao eae : ey eres @.50 Dec, 11 
‘Can, Vickers ..| 260, 45 40 “39 ‘39 |i FS Nat. Steel Car.| 1465, 13) 13) 128 13 | “toh “of 2 Sel eet Lenk: eek ik nee “Fah 72 a Peete. Dec. 1 
i 4.2.Can. West'h’se | 10| 474 473 473 47; National Tr. .. 50 24. 00 24.00 | ogy yas 42 ° e Groc., 
Wes ... Capital Estates 291 2.75 2.50 2.40 2.50 | 1 ...!Niag. W. Weav.| 5, 163 eee rh oy es 2.10 2.20 nlisted Min B essasex -29+-12%5 Dec. 1 
oo . Catelli Food . 80,12 113 11 ‘ ... North Star Oil c 320 1.35 6 1. 9A ES A ee stone , ‘ U es R. Lake Dec. 16 
Ry § 5.8, Do. pref. .... 10,13 13 13 1 4.2 Ogilvie Flour, ci 581, 234 2% 1. 90'S 3h ae We ae SSS. Noe ea ee Toronte, Nev. 16, 1943 : Dec. 15 
ee ..(Chem. Research 2600.23 .22 = .20 ; 1 bg = aon . | = ‘a 14 «#414 ee .AS 3. ee 3 Bid Ask. Bid Ask. Tan ..+..31% Dec, 15 
ab @ ..'Claude Neon ,. 300;.15 .15 15 : -..;Orange Crush, c} ah Se SS ra ce aS eae. a. ¢ 3 : “ 
a ‘\Coast Brew. 18)1.60 1.50 1.50 60° "8 Ott.L.H. & Pr, 20, 78 7h. Th 3 Detomac 27 .32 | Mar Bird .05) .06) 
be . 
: 08 


.../Pantepec Oil . 
5.7,Penmans, c 

. People’s Cr. Sec} 

. ‘Power Corp. c.; 
6.4) Do. pref. 
...'Price 
6.2! Do, pref. .. 


2 100,10 73 
110, 523 53 
100 5) 5 
15, (7° 7 

5| 94 93 
2515 154 18 


4.9 Page Hersey ..| 
‘| eo 1.11 Jan. 3 


5.3,Cons, 
.../Cons. 
6.2, Do. 
...!Cons. 
«../Cons. 


_ 
= 


» pid. .. 21.25 Dec. 16 

, se 1 Dec. 15 

eeeeere 1.75 Dec. 15 

ty ees 55% Dec. 1 
Mines 


wwe o 


Bros. c..} 


ef 


Glen at 15, Paes ee 
Goodfish. . eeeee 


Biscuit p. “}1. 135 Nov. 30 


7 1+1.50 61,Cons. Smelters| 2383) 38 39 | 320, 828 88) 85 8B") “pei “gop 8. S''" Gru W.)). 2000 (oak. 03. (03. ag | 88S OCs Arntfield Mines ..... #.02%2 Dec. 11 
121 8 6 Consumers’ Gas| 178135 135 111} 7.7,Quebee Power .| 40) 13 ana M 20 see eee Mid Contin.144,800 ,.... Athona Masten. ‘02 022 ~ Stine * @l0 Dec. 23 
27,| 2 7,2,\Consum. Glass. 575) 28. 28 4 |.30° ... Que. Telephone; 10) 4h AA Oh eh gg ND Bosal | aces Gainer G.: 3.900, . VEE, IBA Ss ABE lcs ee es eee Banca New Aug .29 . Empire Mines . 20 Dec. 15 
21 i .20+-.15 53{Cosmos Imp.. 220; 244 24 85 (61+ 1.6210 |Reliance Gr yi 5, 90 02 92 923.1 ‘a ‘oy 220 Halcrow... 36.700 122 22 -‘99 ‘92 | ~ -@7 .02% ..... Bar Lard Nick Off 1.00 1.10 it. & Pr. pf. 150 Dec. 1 
50! ..{Cub Aircraft. .| 300; .70 .60 22 | 8.7/River S. Mill . 320: 233 Haliwell G. 18.400 08 064,08 OBR A ee Se ee ee Brock Norbeau .40 .50 wanda Mines ....... Dec. 15 
2412.50 ../Dairy Corp. pf.| 200; 40° 41 90 | 6.2,Rolland Pap. P| 2| 974 Halluor.... 2 Calder Bo Norbenite .18 .20 Stadacona Sivie Flour, pf. .. 1.75 Dec. 1 
10 il+. os 7, \David & Fre. A\ 200 16. 16 132 | 4.3 Royal Bank ...| 77\140 Hard Rock. 26,450 Cen Mani Norseman .12 .15 Thomso L . vie Flour, c. ......25 Jan. 3 

° .|De Havilland c. 10; 4 4i 3.7 Russell Indust pj 5,200 << AOR ON8. 06 OR Oe Lote ean oe Cheminis Tom iron wa L. & Pr. ..:...15 Jan. 1 


esupsneenekneacheusasaren 


10-| 3 '‘Disher Steel, p. 75| 124 13 i 6.2 Shawinigan Pr.| 1999, 142 . 1,000 Classic S Tombill ee WONG wesecsce 220 Jan. 1 

2512.22 6.2,Distil)-Seag. « .| 1705, 34 38) 33 362 1-60 4 Sher. Wm%. c ..| 10, 164 » 2,785 11.87. 11.87 11.00 11.50 | “yy “ont Clift Con Tovarich .08) .09) Steel Prod. .... .25 Feb. 15 

142}, 8  4.9\Dom, Bank .... 12160 162 160 160 aid ere. Fs ° 100 19 20 18k 20 | OOF .OOf..... ‘ ome “38 Be sieaws ” Vermilata.. 87,900 . 204 4 cok & 1 a a = D.» bret. eb seece a a 3 = 

2231.20 5.1 Dom. Bridge .. 995| 238 244 222 23) 863 6.50-++5a Oo. pref. ... 390|1034 .6, “eS icin * Paid in 194 tesinn , 7. -® an 

10 {1.884 ,...Dom. Coal, pf..| 155, 15 16 15k 158 10 |.80 7.60, Can. Pr. 100. 10} a Yield ineluding bonus. aid in 1942, f In ‘sii 10 Wesley  .023 .022 » Crow G.... 05 Dec. 31 
6 5.7, Do. pref. ....| 54104 105 104 105 | .O1f .O1 ..... 5 4 West Shor .03 .04 Soccase S& Dec, 1 


203/1.10+-.35 6i|Dom., Found c| 1090; 22 223 212 213 102 | 54,104 


Rouyn 
Carp., pid. , #1.50 Jan. 15 
D., 2nd pref. ... 8.75 Jan. 15 


eeee 


300, 30° (29 2980) Y Davids .27 29 


985, 14 


.40 514;\Dom. Oilcloth 23 


«s»/Dom, Scot. Inv.| 


29 «29 
8|1.00 1.00 1.00 1.00 


9 ois 
113; 1 7.2; Dow 4A) ....4 985) 14 «249 £139 MA] BT. «OL noes anne CRCOM..Y,. 


~~ 
=e 





Miracle No. 
Do., No. 3 gr. 
ational Vulcan ....... 

in City No, 2 gr. .... 


* Approximately 25% 
$A e. 
t Testing. 


¢ Interim paid ‘in 1943. re 
102) 
1013 
102 
114} 
105) 
102 
1014 
113} 
102 
1004 
1044 
94 
954 
92) 


Bright, T. G. 
Do,, pref. 
Caldwell Linen ... 
Do., ist pf. 
Do., 2nd pf. ..... ‘ 
Calgary Power, pf. 6 
Carada Bread, pf. 6 
Do., pref. (B) ... 2.50 
Can. Cr. Stone ...  .4 
Canada Cycle, p. 
Can. Forg. (B) ... 


Canada (D.B.S.): 
Retail ‘Sept.) 


53 
08 
10 1.00 1.00 1.00 | 18) 113) 2+» 7.2] Dow 4A) ....4 po} = Jan. 13 
;..(Dom. Square ..| 10, 3k 3k 3h 24 |1.40+.50 6|St. Law. Flour; 100, 314 : Volume of Stock Sales L eeeesesenss 
..-/Dom St & C Bj 3305, 81 9 7% 119| 7 5.4) ' Do. pref. .... 5.130) aaa " Dec. 15 
+-. Dom. Stores ...| 865, 91 9) 8% 324} 3 6.9,St. Law. Pap... 595, 43 43 423 ‘500 el Montreal Toronto Vancouver Dec. 3 
---\Dom Tar & C .| 530; 84 8 7i 10 1.25% ../Stand. Chem. ..| 190 183 182 18) 000 “Oat Markets Markets Markets = % 
5.2; Do. pref...... 20, 105 105 105 1 ~-.)St Pav & Mat cj 108} 23 28 23 780 Indust. Mines Ind. & Mines ~— Ind, & Mines ae Taevelene’ ee 95 Dec 15 
6.9\Dom. Textile . 235175 73 72 71932 ...| Do. pref. .... 8 OY OE 8 ge es ce ; 600 Nov. 16 ........ 11,200 12,200 495,000 poe * to Sept. 30 rice’ ec Power ...., .25 Nov. 25 
4.6; Do. pref. .... 47.156 155 152 41/.40 8 Stand, Radio . 65, 5 58. 5 Nov, 15 17,300 9.100 273,000 daily ~ _ . Pp * mt Knit. P20 Bee i 
{Dom. Woollens. 112; 43 #5 43 593; 3 4.8, Steel of Canada} 170|-64 63 62 Gli} |. 97h) 28% Si. ov. seeceece 17, . pOOG Sete’ quota quota 1 e per : ob crake oh 624 Dec. 15 
5.6 Do. pref. wed 295; 11 114 1032 66 | 3. 4.3| Do. pref. ....| 71|\ 74 73 69 70 Nov. 13 .se.eeee 7,400 . 2,300 166,000 — a sane eusses $ E : Dec. 15 
.}Donnacona Pi J 1260; 5h 5% 53 12 |.80+-.25 7}\Stuart, D.A. p} 60, 123 14 13) 14 Nov. 12 .esseees 15,500 15,800 337,000 No. § e708 5 an annsee 3 s 120 saaee cece ‘hee,’ 1 
‘Dryden Paper . 330} 7 73° 7% 103.80  5.8/Tamblyn, c ....| 08 133 143 133 1a Nov. 11 ...cc.., 17,900 9,200 225,000 kere Alte. it Ts . a3 gr... = . = ——n eat 
...|East Dairies, pf\ 205, 30. 293 28 29 9% 66} me .|Tip Top Tailors) 6 RS eS OE A ei Ore. 5000 *t2 oe ° = reese a san Saab teshes os Doo No. 2 on Bei - De ee ooo Jan. 2 
7.2,East Steel ,....| 115,15 144 14: 14 110. 100 7 6.4 Do. pref. ....| 0) 1093 109 109 10 sevice . 5 4 ov. ecccesee Sl, oy ag : Be srvsverss fon = =o ooo Dec./1 
° Allied No. 1. pid. .....-. 30 93 35.27 . 1,861.87 . OC. <5 
STOCKS NOT TRADED THIS WEEK Corporation Bonds Annual Meetings — | Arrow No. 'net (ici. B18 ito te 1097-18 eS oe cee 
r - | 1943 Company ; pid. .... 80. ... 36.00 17,00 ais 22 Nov. 25 
Div Last Nov. 15 Div Last. Nov. 15 ‘ Div Last Nov. 15 on ar. 15 | ‘Supplied by Investment Dealers’ Associa Nov. 22<ederal Grain... Atlas ne —_ _ ; “ee ee ee Dec. 15 
t le Bid Ask rate sale Bid Ask sale Ask tion of Canad Atlas-Br. D. No. 2 net ... sae 
rate sale Bid Ask ree ee $ wis a) uiese seat a te Ating-Br. D. No.3 pid... 350 430 | 63.60 18280 17320 ...... a weed 3150 Jan. 15 
$ Equitable Life ...  .15 10 8 93 | Prov. Transport .. 40 6} Reno Gold ....... .034 Nov. 16, 1943 : ng! an .. anita wade BS sccccves 15 115 6 50.40 psons, pref. aR Dec. 15 
Acmsh Glove ix5+¥+» agi ott | Fam. Players ......1.50 25  .. 25 | Resl Estate L'n .,. 30 Silbak Prem. ..... 70 Public Utility Int. Dec. Tndepentent No. i pid... 300 290 106.43 ima sccee JS Jan. 3 
a eee at 11k ~ ar nate lat a (30. 9) s_ | Regent Knit ...... 8 ae oe a Issues: Rate Due Bid Ask. Bid Dec. 14—Candn. Bk. of Commerce Toronto be, No Lore ae 94.43 75.17 2,998.62 fen. Prete eeeeeee 73 Jan. 3 
is had ad eevee . * ee > oa . eeeene * 1} n. Gold Ren Ti 7 ‘ov. 22 
Day pref. +: +. «2 Z Do., pref. a ae “ Retlence Grain, & 10 Sunloch ...... ; % Nov. 16 Nov. 9 — 13—Provincial Bank Montreal er Oil 1 pid. .... = = po f. Elevators, Dec. 7 
Algoma Steel, pi. « Fleury Bissell ... +» | Rolland Pap., c, :. as Surf. Inlet ... : sAlg. Cen. H:B.R. 5 31, 34 33h *Special general. Sen -» No. 1 gr... + 300 350 103.60 ied Fuel, Jan. 3 
Aluminium, pf..., Do., pref. ...... 24 | Russell Indust., c. . Taylor Bridge .... A | tAasoc. Tel, & T. 53 953 93) 300 388 138.80 Nov. 30 
Amal, Electric s... Ford Motor (B).., | Saguenay Pr., p. . 5 C. Power ... 44 104 1013 50° 588 168.00 Nov. 27 
Amer. Cyn. (B) ;~ For. Pr, Secs. ..,, 0° | Sangamo ........+- 2 C. Tel. ..... 43 1103 108 Commodities 450588 223.60 ee. 
Aen = rena a Oil Stocks 1Calgary Pwr. 3. § na 112 as. as o0 Dee. 10 
see "s m senee saunbies cece 110 1084 thienin Dec. } 
ania Wise ene woe Coe 8 | Scythes " Co. 1] Amato Sees, eee ode tean. Nor. Bwr: e ¢ - wieaa |. wreak . = - Dec. ; 

i Mine re eascesece ‘ oa oe Re ot ea ee rite ee eS | | OU Re ke RS a . 3 
eel i Ee | Gt. West Lite... 260° | ser: Wms. pf. Brown Oil debs. .. Gatineau Pwr. . 102) Spee cyanea gt age tae pauteg etn n se Hargreaves .. .06% Jan. 
Bathurst Pr. 7 Stoeweoda Grease Creek... “Do. 106 11.16 ‘10.00 ee = ag Davidson ..,. .02 Dec. 1 
pt hy egg P. 7 | Greening Wi 36 | Do., pref. s..0+. 40 Bi Marvel ....... oo 4Do., B. r 1003 are eS = aia .40 ——* ; 
Beaver Lumber . 6 bere Trust coat — aoe eve at 15 on oo onal Peiraicumn ha Lakes ard 4a 1 "2045 “2021 180-225 - 1440. $860 121400 senet Ss val of Fore 

Gurd, Chas., p | | Simpson (B) ...+. «+e 2 Nordon ......++- *Int. Hydro-El. . ae. Ss 180. 335 re yable in N. Y. funds. 
De. arched Halifax Ins. . | Stand Clay ....... 41 Petrol Oil & Gas . L. St. Law. Pwr. 5 101 ae ee = 4a Plus 7: e, 

i PERE. sees Hillcrest Coll. eedenens Mieke "604 60 2 1 Canadi Maci'n- Pr.. 4 1011 *.15% 542 15% 200 «320 124.40 us 75e, 5% pref. 
Bertram & Sons .. . “on Holt Renfrew . se re Pe Roya’ an ea Mit a Pr. 31 i / 200. .320 13 1/3 sh. 
Biltmore Hats ..... 93 Do., pref. Sate nore Lua beeb see. oni * . : Weekly Indices : ome Se ate es : oe ated 
Blue Ribbons, pf. . ++ | Home Invest. Supersilk He A. Texes Cab. ....cccs Oe acu oa] vescee 102.9 102.8 = 99.7 Da SON IE Ce a aE ae ee 2 Se tional gh. in cash. 

Blue Top Br. tA).. : Do., part. certs. pe » As v0 Senos ao oon enti. etoeste : an Rear. Jones (fut). 93.92 94.04 85.01 ae aie 300. initial. 
woe yg BEST i71 | numberstone 8. .. ag Vanal hie aa, ae, {Do 5 $0, | Fishers’ ....... M11. Lt | 108-4 1 BF ..cc.sss 320 200 
Brand, Hender. .. Hunts (A) .... AMAA .cccceseese vee O72 7% 08h)  TDO, .....,.. 135 200 
Brant, Cord., pf. 26 | Do, 5. ‘ Vulean ........ 100} Monthly Indices Set hs > eek i ssmeeiee cs meee seme ck 9 aba oe 
300 
360 


Do. 

Tamblyn, eee 
nat 4 Thayers 

Do., pref. .. 
191 Thrift Stores ... 
30 Do.,- pref. 
95 | Tor. Elevators, pf. 
+» | Toronto Gen. Tr. . 
i Traders Bldg. 
134 | Traders Fin. 
22 Do., pref. i...... 
+35 Do. tA’ rights . 
98 | Do. (B) rights . 
1163 | Tuckett Tob., p. .. 
| Twin City, pf. .... 
| 9a Amuse. (A) .. 


“a | Hur. & E. M. 20% p. 
“bi Hydro Electric ... 
Imperial Life .... 
ios { ‘a Varnish ..... 
lee pref. 
Indust. Accept., pf. 
Inter’c Coal 
Do., pref. 
Inter. Brenze . 
Do., pref. ....... 
| Int. Coal & Co. ... 
|.Int. Metal Ind. p. A 
i Int. Mill., pf. .,... 
Int. Nickel, pt. sche 
Int. Paints, c. .... 


+. 119.4 119.2 


100.4 
99.2 


. 8. PD ceweme 
Gr, Brit. (Aug.) .. 162.2 164.0 159.0 


Note—The base of indices is that. 1926 
equals 100. +Base 1935-39 equals 100, The 
British index is Board of Trade converted 
to 49230 base. 


Base of price quotations is as follows: 
Cattle — Steers, good, over 1,050 a top 
rice Toronto. r - electrolytic. New 
otk, No. 7 coffee, Rio, Sugar—96 degrees 
centrifugal we ® New York. Wheat—No. 1 
Man. North., . W.-Pt. A. basis. Cotton, 


117.4 | 
95.8 


c nada Delive: 
Oth Vessel 


Canadian shipyards hav 
red 200 merchant vess 
© 10,000-ton class, Hon. 
Dwe announces. The 200t 
this class was delivered » 
1, OF West Coast Shipb: 
-- Vaneouver. 


~ 
nm 
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Supplementary 


Stock Quotations 


(Furnished by Plaxton, McDonnell & Co.. 
Toronto) 
Nov. 16, 1943 

Miscellaneous Stocks: 

*Acme Farmers, pf. .........° 
Allens Lond. Thea.. pid ».... 
Atlas Steels. 7% 2nd SE ices 
Brantford Roofing, ¢ ....... 
Brinton-Peterboro Cpt...... 


ee eeee 
eerhee 


eeeeene 
wo 


Bid Ask 
861 
108 
Wi i 
+ nnieg Gran Faure og 


3 
For Week 5 
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+ Int. Paper ...0... 133 | ENS coward cee j Can. Co-op. Wool. . .. ..... 10 ar from 
Can. Vinegars ... .40 Do., pref. s.eoss ne a d Distiil 2.7 Can.+ Fairbanks, com. |... is Piha Pe are, Nw. Aug 1196 inf Nov. 15 1943 Prev. week n addition, Canadian 
Can. W. Cable (A) Do., pref. ....+4. + fore Grain’ (A). 153 | *Can. Gen. Rubber, pref...... 21 Industeiat and Reaity “Ceiling prices fixed by the office of ee week .Noveis| Oats: High Low High Low ve delivered 11 ships of 
Can. Bakeries, pf. Tose. Wane CB me aniepiee "ie | Gam Pace es Oe Goes ener ‘Oats he cew.. 51% 51% 5i% St” [ens deadweight, bringing t 
. am. Pub. Ser. .. int Bees Gores an. Paving ist bake ms hee ves) EM - W.. . 
Can. Bronze, Pe + | Do., pref ....... . Wellington Fire . 2.504 = 4 7 Can. West. ‘Lumber, ¢ onens Acadia Sugar .. 44 re Sie BSC Ww: sim 51% Sim Sih two million tons th: 
a 8 vee SIM S1% 51% 
San: iiceaneens "ete Lake’of Woods, pf We Kost Prep. |! Cowie Apia, Oh ce 2 «Ste oars é / unicipal ‘Bonds Bartey*: nage of Canadian-buil 
Can. Fairb., pt anes West. Breweries . .15 5.15 5.15 6.00 | *Claude Neon, 7% pid. ...... +. | fAlta. Pac. Grain ¢ - Nev. 16, 64% sores OM 64% a “ it ships placed in op 
» Bi. ose 6 210 105 a | Langley’s ......... West Grain ....... “8 +e» | Commer. Life 10% pd. ..,... Algoma Steel . Due 64% 1 Feed. 64% 64% 64% 60% 


64% 


1.14% 
1,13 
1.10 


Canadian Fire .... woes 
Can. Food Prod. . 
Can. For. Inv., pf. 
Can. Int. 1. Tr., ¢ 
Can. Lt. & Pr. . 
Cart. Oil, pf. 
C. Pr. & Pa. In, pf. 
Cc. Tube & Stl. ... 

Do., pref. .....: 

ye Do., 2nd pf. 
’ Can. Vickers, c. .. 
Can. Wallpaper (A) 

Do. (B) 

C. Wire Box . 
Carnation, pid. 
Celtie Knit 
Cent. Can. L'n. . 
Chart Trust 


Bid Ask. ¥id. 


% 


e the war's beginning. 

8 een Ske keels for 26 
have been laid i 
‘Jaunchings tot 


Eastern Stee! “— OeC Coceca ee 
Easy Wash., pref.-. 
173 Fea, F’dries “ ‘Steel, ec. 
7 : - Highiang Dairy t. —- ...., 
| Homewood Sanitarium . 
“4, | Hudson’s Bay Ord... 
insce. Exch Bidg c. .. 
Inter. Util. $3.50 pf. .. 
Milton Brick. com 


Atlantic Sugar. > “4 
1B. C. Pulp & P. 6 
$e: sha dca23 
“Brown Co. ..... 5 
Burns & Co. ..., 5 
Canada Cement. 4} 
Canada Electric. 4) 
Can. Paper .... 44 
Can. Steamship. 5 
Canners .. 4 
*Can., int. Paper . 6 
tCan. Locomotive 6 
A Vickers 6 


Do., pref. . Pes eee 64% 
Weston George, pf. 5 
WEIR nc ke bwne ces 1 
| Wood, A&J, p. .... 
Woads Mfg., pf. .. 
York Knitting ... 
Do., Ist pref. .... 


*Interim dividends paid in i943. nN 
éPaid in 1942. aOn arrears. *Monarch Mige. units .. 


| gallus 75 bayable in 5% pfd.; 1 pret. for Ta eeer 
; each 131/3 sh. A or B held. ° Net after * 
corporate income tax. Mor. Amer: meek Ist of. oa 

- Do., com. . .. 

Nor. Telephone, c 
Numaque Mining 


2 Feed . 
Rye: 


2¢. By + 1.14% 1.13% 1.14% 1.18 
At ceiling prices. . 


% 64% 64% 


Legare, pref. seein eben 


1.15 
1.12% 
1.10% 


tHalifax ... 
Hamilton . 
Montreai .. 5 
Ottawa ... 4% 
7 bec 5 


Saint John 5 
*Toronto ... 4% 
tVancouver. 5 1970. 115.00 119.¢0 

Winnipeg... 5 1944 100.00 . 100.50 

*Payable Can. & N.Y. *Fiat. 

—_- ee 


Investment Trusts 


Bid Asked | High 3... 
2.85. 3 


1961 
1950 
1945 
1945 
1959 
1950 
1955 


116.00 119.00 
111.00. 114,00 

98.00 102.00 
103.00 104,50 
118.00 * 121,00. 
106.00 110,00 3.45 
124.00. 128.00 


eee 
> eete 


92% May 
1 08% July 
* At ceiling. 


Significant Investors’ Index Nambhers 


baa tach, pol Textiles Food \ Fower 


il es Bl tr 
¢ aes 
ea. paper 


yes 2m ‘ate Mee 


ais “todas 41.3 4 13.5 63.7 69.0 ; ircholder 


thee 
sateen 


Mackenzie Air .... 
M. L. Gardens, c.. 
| Maple Leaf M., pt. 
| Maritime Tele... 
‘8 Do., pref. 
| Marcus Loew's 
Do., pref. . 
| Melchers, c 
Mercury Mills ... 
Mitchell, J. S. 
Mod. Contain. 
Do., pref. 


, OM OM EAH OF 
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4 NOTICES 
he Dominion B 


ce is hereby given | 
General Meeting 





Total 
utili- 7 


aaa SS 6S 


so 5 
bceneass 1 13 
- 1.50+.254 a 193 | 
- 4 117 
1,60 
76 


eae No. of _— 
Securition * 


sseeeee see ** 


85 Monarch Knit, c, . 


eee 


Ra Affiliated Funds .<..0s.0ci03 ae as 


Mining Stocks 


Crown Dom. Oil . 
Crow’s N. Coal ... 
Dairy Corp., c. ... 
David & Fre. (B). 
de Havilland, pf. . 
Disher Stee], c. ..  . 
Distill-Seagram, pf. 5 
Dom. Ang. Inv, . 
Do., pref. 
Dom, Engineer ... 
Dom, Envelope ... 
Do,, pref. .. 
Dom, Fabrics 
Do., pref. .. 


ae 


36 Niag. W. Weav. 16° 

4 Noorduyn Av. ... 

| North Star Oil, pf. 
Nor. Can, Mtge.‘un. 
Nor. 
N. L, 


Oa 
Ontivie ane pt. 
Ontario Loan .... 
Ont. Silknit 


18 
04 
025 
-09 
+12 
38 
84 
18 , 
05 
10 
01h 
22 
5 
02 


| George Copper ... 
41 | Golconda 
53 | Graham Bosquet . 
9 | Grandora 

i ea 


80) +) Beste 
fsisie Mountain . 
Kerr Lake ...... 
1133 | Kirk. Gold Rand ; 


4 | K. Townsite 
| Man. & Eastern... .., 
+.01 


15 
.04 
02} 
-10 
35 
80 
18 
05 
09 


1) 
21 

jl? 
O12 


ow 

Bros. .....5 ‘5? 
Do, es aiite® 3 ‘$7 
per ... 
rain 


Murphy Paint ....  . 123 a 
. 
104 


ates 
*Issue carries arrears, 
tCurrently paying on arrears. 


Bond Tenders 


Dec. 9 Sch. Mun. of Ken ae 
a | $80,000, 342%, dated Nov. 1, o 

4 | able serially from Nov. 1, 1944 to 1958. J. 
7“ | P. Lapierre, sec.-treas. 


i Gefferal 
23rd October, 1943. 


p Canadian Ban! 
Commerce 


® annual meetin f the sh 
ie Hank, for the elvction of 


‘47 104 
100" 


oes fee eee 
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saat 5 Pacific Coast "52 Can. Int, Trust: ...4...00064 
City Gas & EL... Ved Dae he Blame ii ves 25.02 Pa a ¥ Can. Invest. Fund .:.csc.01 60,398 Monthly id Oftice nd 
— a naa one te | Do., pref. . 30 | Bayonne .......... 033 04.043 "53 Sek iecemen ue aa Me he te be 76.7 of the Bank in 
“* w* hoi, . ei Mont. is. Pr. .... eee . wee ’ | Bouscadillac G. M. 02) .03 ‘034 | 56 Tr a Oannth Be egevess) ORs Pe Ma vereke “ 78.6 Soa ae the eighth 
Comm. Alcohol, p j | Montreal Loan .... .. | Brazil Gola ...... eer || ear 49 mn . Pog epeved soe 50 Teens 96, 80.2 mber, 1 
ca tere Mtl. Refrig. & S.,¢ Bulolo Gold ...... oo RRO 1s ity 49 -— April .... i. so. : hte et the hou: 
b Wine fees oe + ontreal Tele. ... °1. , entury Mining .. ... .08 .06 j May-...... 101. a. 
Cons. Press ...,..- o Moore Corp. p. (A) | Coast Copper ..... ss. 1.25 1.10 : ae Corporation Bonds (Cont'd) |r rere 108.6 1111 81.4 @ amernoor. 
ae oe Ba a7 Do., pref. (B) ... | Coataaes Koapas ie Ke ot se 50 olrs Lid. .....6 "33 93 — 3. Ade, ee a i a } ? Order of the Board 
° “* n OTL wsccvese eee : ? ; 
Crown Cork ..... 32 Do,, pref. .-..++. | Forty-Four ....:00 ees 55 .45 a 4 ". Hy o — Se teens nha 1041 82.8 110.3 ROBERT RA 
a ‘eo a 1942: 
"49 


101) 109.1 


103.5 
103.9 
3 80.2 100.5 
1233.3 a0.4 97.1 
07 142.2 913 80.1 48 


91.3 
Gite teehasve. are tases on woubly Sere 


81.7 
82.0 
81.2 


Oct. 7. eth a 1044 

Get, ao 13 101.1. 
a 5 9.9 
A+, 1046.0 99.2 


7 
2.00 
71 
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+.01 
Vi. 
O74 

+.05 





131.3 
109.0 
110.8 
110.3 
101.2 
101.6 
96.1 

93.6 
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| McGillivray C. 
.- | Mentor Exploration 
61 | Minto Gold 
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2 

5.25 

80 
ebeée ce 

1.50 


Do, 2nd pret... 1.50 22 22 33 /On Gar Air. 6 | Norgold .......... 12, 038 0 coves sees 5 1 _ ea 9 8 Will be 2 
Doms Bw enn: 5 23 | Northern Empire “0.473130 200°| » Bond Redemptions - MS oe et Yoo or 7 on Tae 
inv, pt. 2:50 “S| Baeitie Nickel "<<!" op ne eiBond laues: alg Rent Due Price} owe at Bie ae ‘a ibe taken 
a toteee gee ‘3 to F Gagt -: : ; rs r en 2 
Dov peel cieie To "| Blaser Devel, «3 se va ine oo) MeColl-Fron. .: 41 4a a 1m wera Dayiign 
Dairies, oe ~- = "s » . e ee . . 
East Theat. ....... 133 tsino beasentss ~ tre ences fi icone ry Mille’ 3. au . V8 or 0. x. Beard, 
pelenr 43 sbelibese i Porto Rico Pw. % Mersey 8 » WEDD, 
English . e- 28 6b encccees ine 957,000, . vo ~ $111,000, ye Pg me Bote & te ‘ 1943, 
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Payable Can. aN,’ 
after Sept. 15, 3 
‘allable on or after 

and 
maturity at 101, 
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mnfed. 30% pd.. 128 


ominion Fire .. 134 
. of Can. Gen. . 130. © = 





<celsior 40% pd, 95 
reat-West Life. 248 
nperial Life ... oat 
lanufac. Life .. 238 


ov. L. 25% pd.. 15 
osercee S85 


Investment Trust Shares: 
eb. & Sec., pf... 
nv. Found. un, , 
ec’s. Hold., pf. . 
hn. Can. Iv. Tre 


*ara. Kitch., p.. 


Gt. Lakes Pr., p. 107 
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‘Cash Quotations 


W. . 1.14% 1.13% 1.14% 1 
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NOTICE 0 DIVIDEND NUMBER 


regular Dividend of Fifty Cents per 































Royalite Oil Company, 


Limited 


F 
THIRTY-ONE 
NOTICE is hereby given that a 


share has been declared payable to 


” shareholders of the Company of 


record as such on the books of the 
Company, at the close of business on 


° | Saturday, the 13th day of November, 


1943, and that the said Dividend will 
be payable on or after Wednesday, 







30 | the Ist day of December, 1943. - 


The Register of Transfers will be 
closed from the close of business on 
Saturday, the 13th day of November, 


' 1943, until the opening of business 


on Monday, the 22nd day of Movem- 
r, 1943. * 


By Order of the Board, : 


Calgary, Al 


berta, 
9 10th day of November, 1943. 





Hollinger Consolidated 
Gold Mines Limited 
DIVIDEND NUMBER 377 


A regular dividend of 1% has been 
declared by the Directors on the 
Capital Stock of the Company, pay- 
able on the 2nd day of mber, 
1943, to shareholders of record at the 


close of business on the 18th day of 
November; 1943. 


30 
4 1943. : , " 





1.75 Dec. 15 Nov. 15 P.-C. FINLAY, 
e » vee 00% Dec. 1 Nov. 1 Secretary. 
Te Do., extra ...ssee 1.11 Jan. 3 Nov. 1 
Gelitchell Robt. .....+. 1 Dec. es — - 
acassa Mines .... .06 Dec, 1 Ov. 
met Cons. M. .. .03 .10 Nov. 12} -« IMP 
claren Power ... = a = a ERIAL Oil LIMITED 
ational Biscuit p. #1. ‘ov. ov. ‘ PS maar > 
egus Mines ...., 8.02% Dee. 11 Nov. 20 Notice to Shareholders and the 
ipissing Mines ... 8.10 ' ov. 
m Empire Mines . 20 Dec. 15 Nov.iz|} Holders of Share Warrants 
“NS. Lt. & Pr. pf. 150 Dec. 1 Nov. 13 ; eens 
Mmporanda Mines .....+. 1 Dec.15 Nov.15| . NOTICE is hereby given that a semi- 
WePdivie Flour, pf. .. 1.75 Dec. 1 Oct. 29.| annual dividend of 25c per share in Cana- 
“iPeilvie Flour, c.......25 Jan. 3 Nov. 26; dian currency, Has béen declared, ‘and that 
Pipitawa L. & Pr.......15 Jan. 1 Nov. 10) the same will be payable on or after the 
+e Do., pref. ...-.0 1.25 Jan. 1 Nov. 10 | 1st day of December, 1943, in respect to the 
Semmpct, Steel Prod. .... .25 Feb.15 Jan. 15 { shares specified in any Bearer Share 
“gm Do., oat sseeees — a = — 7 Warrants of the Company of the 1929 issue 
ymaster Cons. ..._@. an, . u tati ; 
kle Crow G. ... .05 Dec.31 Nov. 30 ean ation and delivery of coupons 
pwell Rouyn .....+« 02 Dec, 1 Nov. 15 


wer Corp., pid. . #50 Jan.15 Dec.20 |” 


De, 2nd pref. ... @.75 Jan.15 Dec. 20 
On Mfg. ..seseesas: 1 Dec.15 Nov. 30 
Do, pref. ...e00- . 1.75 Dec. 15 Nov. 30 
mour POrc. seseees .05 Dec. 20 Nov. 19 
Cons. G. essesee 15 Dec. 3 Nov. 12 
Ww. Bank .seccose 1.25 Dec, 1 Nov. 15 
Develop, ... .25 Dec. 15 = 24 
eokea ces Nov. 25 ct. 25 

ent Knit., pref. 40 Dec. 1 Nov. 2 
ce Grain, p 91.62% Dec.15 Nov. 30 


Do., arrears ...- 1.62% Dec,15 Nov. 30 
nd Paper., pf. 150 Dec. 1 Nov, 15 
MIC nentnee * — eee : rh 
LOAM oeees- an. ‘. 
svvess 50 Dec ft Nov. 13 
. M, ss5+. 8.03 Dee. 22 Nov. 15 
. D., Oil, «» 20 Dee. 1 Nov. 15 
anite Gold .s... .03 Jan.15 Novy, 15 
winigan W. Br. .22 Nov. 25 Oct. 25 
Gold M. ,...01% Dee.15 Nov. 12 
h. Can, Pwr, ¢. .20 Feb. 15 Jan, 20 
wove 91.50 Jan. 15 Dec, 20 
psons, pref, «... a3 Dec. 15 Nov. 20 
dman Bros, ...., .15 Jan. 3 Dee. 20 
Do., pref. sesesss ~ .75 Jan. 3 Dec. 20 
burn. Gold ...... 01 Nov. 22 Oct. 22 
r. Elevators, pref... 66 Dee. 7 Nov. 25 
nited Fuel, A... .75 Jan. 3 Dec. 10 


m Amuse, A. B. .. .40 Nov. 30 Nov. 15 
pper Can. Mines 02% Nov.27 Nov. 13 
estern Steel ..sese 15—Dec. 1 Nov. 18 
aite Amulet M, .. .20 Dec. 10. Nov. 10 
alker-Good. .... 1 r 
Do, pref. ....+00 15 
lid) .... sicccndee SD. 2 Dec. 3 
t. Hargreaves .. .06% Jan. 3 
mpoung Davidson .... .02 Dec. 4 

Subject to approval of Foreign Ex- 
@range Control Board. eOn arrears. 


‘Payable in N. Y¥. funds. 


tPlus 75c, payable in’5% pref. stock in 
tio of 1 pref. for each 13 1/3 sh, A or B 
Id, payable Dee, 2/43 of record igov. 12. 
atonal sh. in cash, 

elnitial. 





-@anada Delivers 


800th Vessel 


Canadian shipyards have de- 
‘vered 200 merchant vessels of 
@ie 10,000-ton class, Hon. C. D. 
Howe announces. The 200th ship 
of this class was delivered recent- 
'Y by West Coast Shipbuilders 
Lid, Vancouver, 
mln addition, Canadian yards 
have delivered 11 ships of 4,700- 
ges deadweight, bringing to more 
than two million tons the total 
tonnage of Canadian-built mer- 
‘ant ships placed in operation 
Since the war's beginning. 
@ 1 Oct. 31, keels for 267 mer- 
4 thant ships have been laid in Can- 
“a while launchings total 231 


















NOTICES 
The Dominion Bank 


Notice is hereby given that the 
nual General Meeting of the 
mareholders will be held at the 
tad Office of the Bank in Toronto 


] m ember, 1943, et the hour of 2.30 
“ock in the afternoon, 


By Order of the Board. 
ROBERT RAE, 
Gefferal Manager, 
tonto, 23rd October, 1943. 





‘The Canadian Bank of 


Commerce 


The annual meeting of the shareholders 


ing hepegeninees, will be held. ite 
’ ouse, number enty-five King 
<d West, Torente, on Tuesday, the 
th. Say of December next, 

¢ chair wilt be taken at ¢loven 
k am, Eastern Daylight Saving 


By order of the Beard, 
5. M. WEDD, ; 
* General .Manager. 
vente, Sth October, 1943, 


0 Wednesday, the eighth day of | 


‘his Bank, for the election of Directors | © 


~ 
THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Teronte 1, Canada. 
The payment to Sharekolders of record 
at the close of business on the 16th day of 
November, 1943, and’ whose shares are 
represented by Registered Certificates of 
the 1929 issue, will be made by chegue, 
mailed from the offices of the Company 
on the.30th day of November, 1943. 

The Transfer books will be closed. from 
the 17th day of November to the 2nd day 
of December, 1943, inclusive and no Bearer 
Share Warrants will be “split’’ during that 
period. 

The Income Tax Act of the Dominion of 
Canada provides that a tax of 15% shall 
be imposed and deducted at the source on 
all dividends payable by Canadian debtors 
to non-residents of Canada. The tax will 
be deducted from' all dividend. cheques 
mailed: to non-resident shareholders and 
the Company’s Bankers will deduct the 
‘tax when paying coupons to or for 
accounts of non-resident shareholders. 
Ownership Certificates must accompany 
all dividend coupons presented for pay- 
mient by residents of Canada. 

Shareholders resident in the United 
States are advised that a credit ‘for the 
Canadian tax withheld at source is 
allowable against the tax shown on their 
United States Federal Income Tax return. 
In order to claim such credit the United 
| States tax authorities require evidence of 
| the deduction of said tax, for which pur- 
| pose Ownership Certificates (Form No. 
| 601) must be completed in duplicate and 
; the Bank cashing the coupons will endorse 

both copies with a Cerfificate relative to 
the deduction and payment of the tax and 
return one Certificate to the Shareholder. 
If Forms No, 601 are not available at local 
United States banks, they can be secured 
from the Company's office or The Royal 
Bank of Canada, Toronto. 

Under existing Canadian Regulations: °. 

\a) Payment of this dividend to residents 
of enemy or enemy occupied countries is 
prohibited. 

(b) Payment thereof to residents of 
other portions of Continental Europe or. 
of the French Empire ‘and China is 








(c) Other non-residents of Canada may 
convert this dividend at current Canadian 
Foreign Exchange Control rates into such 








States 
currency at the official Canadian Foreign 
Exchange Control rate by sending at their 
own risk and expense, coupons or divi- 
dend «heques properly endorsed, to The 





cy 
mitted in settlement of same, but they 
should first satisfy themselves that this 
action is not prohibited by the Foreign 
Exchange Control Regulations of 
country in which they reside. ° 


Important Notice 
NOTICE is peor gee that on and 


after the First day of ber, 1943, new 
Coupon Sheets will be issued to the 


& 








be 

Certificate, and forwarded 

mail to the Office ofthe Secretary, 
r Ontario. 













56. Chureh ‘ 
Toronto 1, epee aes 
10th November, 1943. 





_ Nov, 20,1048 ~ THE FINANCIAL POST >” Pase 
RONTO ELI 


_ MASTER : 
_ LINSEED & SOYA OILS 
; a 
Also Owning and Operating 
THE SARNIA ELEVATOR 
| CO. LIMITED 













heat pooling: would not | 
work, and that what farmers really 












| eee 


RN ee 


UEEN S GQUAY, [Onur 
( | i i” 4 
nnn 


~ SIMPSON MITE 
ace Dividend No. 53 - 
NOTICE is hereby given that a 
per share on the Outstanding 
-up Six and one-half per cent | ~ 
Cumulative Preference | ° 





















guaranteed, may be an inviting one. 
Regina Objects 
litical circles in Regina do not 
like the idea. They can imagine a 
first class row among farmers of the 
province if one group wants to do 
that, and another refuses to be put 
under control of the Wheat Pools. 
Moreover, there is seen to be a 
ready-made plank here for some 
political party: restoration of wheat 
marketing to the control of pro- 
ducers. . How long a government 
could participate in and finance 
such a body, without taking respon- 
sibility for its control, is a debat- 







shareholders 
*| close of business on November 20, 
oe Se renatet hee 


By Order of the Board, 
Frank. 





istering control of the wheat crop 
of the west, and not the former 
wheat pools exescising a monopoly. 

There is no complaint, at least 
none that is so far vocal. For one 
thing, the initial price basis of $1.25 
per bu. is regarded as satisfactory. 
Secondly the plan is-handled under 
the auspices of the Government and 
by a body which.seems to have been 
reasonably popular. 

It does not require a great stretch 
of the imagination to visualize the 
present Wheat Board being trans- 
formed into an institution under 
control pt the western wheat pools. 
Two of three members of the Can- 
adian Wheat Board are former Pool 
employees and so are a large num- 
the staff of the Wheat Board. 
ogis have kept alive their 
former central selling agency, the 
Canadian Co-operative Wheat Pro- 
















Toronto, November 12,1943 i 
et 


Langley’s Limited | ; 
DIVIDEND NOTICE on 
Metiee so hecamy sives that a divi-| 
pee ares 
Board of 3 


‘g MOST COMPLETE GRAIN SERVICE . 
Specialists in Porsge an 





a Pea Seeds 






_. This recalls memories of the con- 
troversy in Saskatchewan in 1928 
over establishment of compulsory 
pooling, Flushed with success, at a 
time when trouble had not. yet 
overtaken. them, leaders of the 
Wheat Pool in’ Saskatchewan con- 
ducted a vigorous campaign to 
force every farmer in the province 
t8 market his wheat through the 
Saskatchewan Wheat Pool. 
for that purpose was put through 
the legislature of the province, al- 
though it was not to come intoYorce 
until the feelings of Saskatchewan 
farmers had been tested by a plebis- 
cite. The projected vote was not 
taken when it was discovered that 
‘the enactment was ultra vires of the 


The Business . 
Of Farming 


By GORDON L. SMITH 
but they were turned down. It is 
understood that something like $2 
per hundred was suggested for ex- 
port bacon coupled with the recom- 
mendation that steps be taken to 
ensure better quality of export. 
When Britain found herself get- 
. ting seriously short of fats after the 
Japs invaded the South Pacific, 
weights on export hogs were raised 
substantially, This resulted in more 
fat on pork for overseas but, judged 
by British pre-war bacon standards, 
quality was lowered, Recent recom- 
mendations to Ottawa would have 
eliminated these extra 
again and thus paved the way for a 
bétte® reputation for Canadian 
bacon after the war, 
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Shares of the 
was declared by the | 
at a meeting held 
5th, 1943, subject to the 























Control Board, will be 
cember llth, 1943, te 
of record at the close of business on 
December 3rd, 1943. 


By Order of the Board. 





If controversy over such a pro- 
posal should~-lead to alternate 
attacks on and defense of the Can- 
adian Wheat Board as now consti- 
tuted, it may create difficulties for 
that body. But that it is certain to 
create difficulties for Saskatchewan 
politicians is the conviction of all 
who remember the bitter contro- 
versy over compulsory pooling, or 
who think of the possibilities of 
dispute as to the comparative com- 
petence of the Government and of 
those at.the head of the Pool. 


















i Secretary-Treasurer. 
Toronto, November 9th, 1943. ; 











DIVIDEND NOTICE ae 
of Canada, Limited — 
‘CLASS “A” SHARES 

Notice is hereby given that the 
Board of Directors have declared a 
dividend of twenty-five cents (25c) 
share on the outstanding Class 
shares of the Company, payable 
December 15th, 1943,¢0 shareholders 
of record at the close of business on 
Noyember 30th, 1943. 


AUBREY ae 
November 12th, 1943. 














Two Points of View 
. There were formerly two schools 
of thought’ with. respect to cen- 
tralized wheat marketing. 


OPERATING TERMINAL ELEVATORS 
426 COUNTRY ELEVE 
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aches. With certain standard things 
like potatoes, the situation is not 
too bad, because potatoes are grown 
almost everywhere in Canada and 
there isn’t such a great deal of dif- 
ference no Matter where they come 
from or when. , 

Carrots, beets and cabbage, how- 
are different. Some come 
washed, some don’t. Some are sold 
with the tops on, some aren’t. Some 
are long and tapered, some are short 
and fat. Some are early, some are 
medium and some are late and the 
different markets have 
tastes. To try and meet their diffi- 
culties WPTB officials have had 
to make constant changes in the 
ceiling and they are not sure 
whether they have the problem 








dince 1857 





‘Ottawa agricultural officials cer- 
tainly did not seem to have added 
to their popularity with hog rais- 
ers in their recent order prohibiting 
the slaughter of sows by packing 
houses so long as any other type of 
animal is availabld. 

Undoubtedly the order, which is 
labelled urgent, was designed to halt 
the very serious liquidation of hog 
breeding stock by disgruntled farm- 
ers. But fhstead ‘of coming out 
frankly and saying so, the official 
release argues that it takes twice as 
long to’ process a sow as a regular 
commercial hog and with record 
hog runs the abattoirs are - being 
swamped. There is little doubt 
about the latter but there is a great 
deal regarding the processing claim. 


International Petroleum 
Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 


OTICE is hereby given that a semi- 
annual dividend of 50c per share in 
Canadian Currency, has been declared, 
and that the same will be payable on or 
after the Ist day of December, 1943, in 
respect to the shares specified in any 
Bearer Share Warrants of the Company 
of the 1929 issue upon presentation and 
delivery of coupons No. 60 at:— 

THE ROYAL BANK OF CANADA, 
King and Church Streets Branch; 
Teronte 1, Canada. 

The payment to Shareholders of record 
at the close of business on the 22nd day 
of November, 1943, and whose shares are 
Pant by registered Certificates of 


made 
mailed from the offices of the Company 
on the 30th day of November, 1943, 

The transfer books will be closed from 
the 23rd day of November, to the 9th day | 
1943, inclusive, and 
Bearer Share Warrants will be “split” 
during that period. 

The Income Tax Act of the Dominion 
of Canada provides that a tax of 15% shall 

posed and deducted at the source on 
all dividends payable by Canadian debtors 
to non-residents of Canada. The tax will 
be deducted from all: dividend cheques 
mailed to non-res shareho) and 
the Company's Bankers will deduct the 
tax when paying coupons to or for account 
of non-resident shareholders. Ownér- 
ship Certificates accom 
dividend coupons presented for : 
by residents of Canada. - ; 

Shareholders resident in the United 
States are advised that a credit for the 
Canadian tax withheld at source is allow- 
shown on their 
United States ¥ederal Income Tax return. 
In order to claim such credit the United 
States tax authorities require evidence of 


James lichardson & bons 


Grain Merchants 
Shippers and Exporters 


Vegetable Seed 
d there is some worry about 
seed to produce these vegeta- 
bles, too, Normally mych seed 
comes from continental Europe. 
With that area cut off ; 
had to be met from home-grown 
and United States sources. Last 
spring certain lines were short, but 
we are working toward plenty, per- 
haps a .surplus. re 
The problem hinges around the 
fact that most vegetables are bien- 
nials, It takes at least two years to 
get into seed production and usually 
a year or two longer because skill 
must be acquired and foundation 
stock built up. Production in Can- 
ada and the United States is being 
stepped up and when‘ Europe is re- 
opened again there may be quite a 


“HEAD ODFICE 
WINNIPEG 


Brenches Threughout Canade 





Ceiling Comes 
artime Prices 
and Trade Board are finding their 
attempt to fix prices.on some lines 
of fresh fruits and vegetables no 
bed’ of roses. They knew the job 
would be difficult with such fluc- 
tuating produce but there was 
heavy pressure for some. control 
last summer when fruit and vege- 
table prices threatened to get com- 
pletely out of hand. The result was 
on a few limited 
even with these the au- 
thorities are finding plenty of head- 


Rails Race Boats to Get 
Wheat Out of Lakehead 


To Turn Ore Boats Over to Grain Route-— 
Many Will Seek Winter Storage Cargoes Thus 
Straining Terminal Resources 


From Our Own Correspondent 
WINNIPEG — Western railways 


are doing their best to keep wheat 
moving ‘to the head of the lakes, 
but they are barely ‘able to keep 
pace with shipments by boat out of 
terminal elevators to eastern lake 
ports. Stocks of wheat at Port 
Arthur and Fort William are down 
to less than 35 million bushels, and 


Source of Trouble 

The present trouble started when 
the price of grains began moving 
upward some months ago and thus 
upset the hog-grain price ratio. If 
‘ grains rise and hogs do not, then the 
point is reached where there is more 
money in selling grain directly for 
cash than feeding it to hogs to be 
‘turned into cash from four to six 
months later. Farmers apparently 
thik that that point was reached 
some. time ago and especially when 
Ottdwa offered special bonuses on 
oats and barley. 

The other day, of course, hog 
prices were also advanced, but the 
increase, 75 cents per hundred 
te} pounds dressed, is considered in- 
significant in comparison to the rise 
in*grain prices, This upset. of the 
hog-grain ratio would in itself prob- 
ably have started many farmers un- 
loading pigs,*but other factors too 
entered the situation and all looked 
unfavorable to hog raising. 

Thefe was a near grain crop fail- 
ure in Central Canada- which left 
thousands of~farmers with the 
choice of either getting out of hogs 
or of having to depend almost en- 
tirely on purchased western grain 
for feeding. There was also the sud- 
den announcement from Ottawa 
that the British bacon quota for 
next year would be cut from 675 
million ds to 450 million. ° 

' Ne ime e = é 


Decided to Quit 

As a result of all these develop- 
ments, thousands of farmers in both 
Tp | Western and eastern Canada decided 
that they were through raising hogs. 
and they began sending both com- 
| mercial and bi stock to mar- 
the liquidation and 
fearing that even next year’s re- 
ta will not be met 
if. man sows are. sacrificed, 
utborities Haye become seriously } 
| comcerned.". 55 ~~ : 
| It is understood that appeals have 
|} been made to-various farm orgen- 
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—everybody does. 


Behind Shipment 
Wheat Delivery 


Frogs Our Own Correspondent 
WINNIPEG.—Deliveries of wheat 
at country elevators by farmers have 
pace with outward 
rail shipments. Stocks of wheat in 
country ‘elevators have fallen by 20 
million, bushels. from the peak, One 
explanation is the fact that the rail- 
trated shipments 
from a fairly small area in order to 
get the maximum possible movement 
‘| with the number of cars employed. 
Thus there are many farmers who 
have | as yet been able to deliver 
little or no wheat, while at othér 








points the Wheat Board has increas- 
ed delivery quotas up to the full 14 
bushels per authorized acre an- 
nounced by the Goyernment as the 
maximum allowable delivery for the 
current year. Before long the Gov- 
ernment will presumably be faced 
with the problem of whether or not 
that maximum is to be increased or 


tries ig prohibited. 

(b) Payment thereof to residents of 
other portions of Continentgl Europe or of 
French. Empire and China is pro- 
hibited but such residents may direct the 
deposits to their credit in a Canadian 
‘Bank of all amounts payable to them, 

(ce) Other non-residents of Canada may 
convert this dividend at current Canadian 

ign Exchange Control rates into such 
foreign currencies as are permitted by the 
of the Canadian For- 


g 


ing to guess to what levels the Win- 
nipeg market might have risen had 
it not been closed by the Govern- 
ment on Sept, 28, By this . 
prices would probably have been 


Some farmers, with wheat securely 
housed, have shown no inelination 
to open up granaries in ordef to take 
advantage of opportunities to dispose 
of some additional grain. They do 
not want to disturb a granary at this 
season of the year unless they are 
assured of being able to dispose of 
all. the grair® it holds. 





































Cold and stormy weather on the |, 
lakes has interfered with movement 
and loading of ore vessels, Result 
is, a number of Canadian vessels in 
the ore trade have.been ordered 













| Federal Grain Ltd. 


The 642% Preference Shares of this Company 
$6.00. The Common Shares 
7le during the year ending 



































Permits are still obtainable for 
limited quantities of oats. ‘Amer- 
ican authorities, however, are en- 
couraging shipment of wheat, rather 
than oats, as a given number. of 
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We believe the Preference and Common, Shares of 


















Hy Further information om request. 
c.c Fields «co. 


. 200 BAY ST.— WA.4731 
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By GORDON M. GRANT 
As.a result of joint efforts of Mrs. 
Viola MacMillan, secretary of the 
Prospectors .& Developers Associ- 


ation, and Dr. J. W. Ambrose of the’ 


Dominion Department of Mines & 
Resources, plans are rapidly being 
finalized for the most ambitious and 
informative lecture tour for pros- 
pectors ever organized in this coun- 
try, it now appears. 

Approximately 100 speakers are 
scheduled to take part in-the var- 
ious meetings in a program which 
starts in Toronto on Jan. 11 and 
ends in Edmonton on Feb. 20. Be- 
sides Toronto and Edmonton, meet- 
ings will be held in 11 other cen- 
tres. 

These are Bourlamaque, Noranda, 
Kirkland Lake, Timmins, Hailey- 
bury, Sault Ste, Marie, Geraldton, 
Port. Arthur,” Winnipeg, Flin Flon 
and ‘Montreal. 

Last year’s tour, sponsored by the 
Prospectors & Developers Associ- 
ation,‘ provided’ many lessons on 
how. a_lecture tour for prospectors 
should be conducted and this year’s 
program is designed to take advan- 
tage of what has been learned. The 
program, being built around the 
theme “The Prospector and Can- 
ada’s Mining Future,” has been ex- 
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mineral resources. Such panel dis- 
cussions—which may even number 
securities commissioners in © their 
personnel—wills mean. a. concrete 
contribution toward two of the 
Prospectots &. Developers Associ- 
ation objectives — attracting new 
capital into the eT industry, 


: he a Pros, 


wet saps eign oaks 
tar better idea is available now on 
what type of information prospec- 
tors desire. 
Base Metals and Gold 

The new lecture series will find 
a distinct change in emphasis in 
regard to the series of talks as a 


Appteninisnsl? 100 speakers are expected to take part 
in the trans-Canada meetings sponsored by the Prospectors 
& Developers Association early next year, which are de.’ 
signed to acquaint prospectors with all the latest in prospect- 
ing—and where minerals may be found. Canada’s most out- 
standing authorities will talk in every day language to pros- 


pectors—the individuals this 
discovery of new mines. 


country is depending on for 


To assist thorough discussion of subjects in which pros- 
pectors, mine developers and investors are interested, it is 
planned to hold special. panel discussions in many of the 13 
centres in which meetings will be held. It is felt that this will 
assist in formulating thoughts on problems relative to the 
prospecting profession, assisting in bringing about any 


reforms which may be needed. 


tended to include a more intensive | and the betterment of the lot of the, whole. Emphasis will be shifted 
discussion of prospectors’ problems. | | prospector, officials consider. 


Provide Panel Discussions | 


Much new information will aI 


Panel discussions are proposed | brought to prospectors and others 
this year at many meetings to dis-| in the form of lectures and class- | need for new sources of most of the 
cuss the “pros and cons’™of various | room talks in each of the meeting | strategic minerals — several tungs- 


subjects of interest. 


panels of the type planned will) has again been secured from the | 
appeal not only to prospectors, but | | Department of Mines at Ottawa and 


also to miners, company officials, | | the several provinces. 


Speakers 


shareholders and grubstakers. Ex-| will include many of Canada’s most 
perts on mine finance, securities | noted mineral authorities. Speeches 
regulation, mine development, and | are being arranged so that speakers 
informed investor opinion will sit | Will be able to discuss the subjects | that prospectors would be extremely 


down and discuss informally ques- | they know best in places where the | disappointed if information on gold |. 


from strategic minerals to the 
peacetime minerals, base metals and 
gold. There is no longer the urgent 


It is felt that| places. Encouraging co-operation | ten mines have been closed down 


recently—and the new series recog- 
nizes this situation. 

Prospecting for gold has been 
carried on actively this year, par- 
ticularly as the strategic minerals 
situation has eased and it is felt 


tions of particular interest to the| greatest appreciation of that in-| is not provided as gold prospecting 
scientific development of Canada’s | formation can be expected. With | now appears the most likely source 
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prospector “on -how to renee 
various minerals and he will be}. 
acquainted with conditions under |' 
which they will occur.’ 
Miries Can Be Found 


Dr, Ambrose believes many mines. ; 


are still waiting for the prospector 


to find them—and that prospectors | 


meetings can really ‘assist in their 
discovery. ‘Even if the old saying 
that only 10% of Canada is rock’ 
exposures, happens to be true, Dr. 


Ambrose thinks it is not correct to |. 


assume that these rock exposures 
have been thoroughly prospected. 
They may have been walked over, 
he says, but cannot be considered 
thoroughly and intelligently pros- 
pected. Examination of rock ex- 
posures is still considered a very 
worthwhile business. Meetings will 
this year also discuss the prospect- 
ing of drift-covéred areas and new 
techniques of prospecting worked 
out in recent years. 

While the series of meetings to be 
held are encouraging to those who 
remember a few years ago when 
nothing whatever was being done 
to train prospectors, officials of the 
Prospectors and Developers Asso- 
ciation who are taking such an in- 
terest in building prospecting into 
a recognized business have other 
plans ahead. They are considering 
a “mining day” for Canada in which 
school children might be taught 
solely about Canada’s great mineral 
resources. ‘They are looking at 
what Russia has done, placing 10,000 
prospecting parties in the field with 
up to 30 individuals‘in each yparty. 


Hing 
nny 


The stock market still gives no 
edefinite indication of what may be 
expected in the way of price move- 
ment over the short term but the 
president of a large gold mine, who 
takes a big enough interest in the 


market to plot a score of averages | 


regularly, says that the golds and 
the oils have turned in the best 
performance of any groups in the 
market recently ‘with the possible 
exception of the London rails. 

He thinks that the golds and oils 
are perhaps in the best statistical 
position to resume the rise. : 

He does not think that these two 
groups of stocks have turned. in 
their relatively good performance 
just by chance. In gold and oil, he 
sees two products which are likely 
to continue in demand after the 
war and which may be sought in 
even greater quantities. ‘The pro- 


blerh of oversupply, which he thinks |. 


may appear for many products, is 
not thought likely to be a serious 
postwar factor in the case of gold 
and oil. 


A Uescription of what has been |. 


happening in the London gold min- 
ing market, as provided by a recent 
issue of the London Economist, 


might easily have been taken re- 


cently as having been said about 
the Canadian markets except for the. 
place names.. Here is what the 
Economist says: 
; “For a -considerable gurige of 
weeks, one of the features of the 
stock markets has been the rela- 
tively large turnover in the shares 
of gold-mining comph&nies, mainly 
those in, or about to be \developed 
in South Africa. The latest change 
from the main direction of this 
movement is a tendency to con- 
¢centrate upon concerns with in- 
terest in the areas in the Orange 
Free State, at present in the pros- 
pecting stage .... How well pre- 
sent hopes based on trial drills, 
will be realized, how far the in- 
vestor will “be allowed to reap fat 
rewards, whether the overseas in- 
vestor will be as well treated as 
the Union’s nationals, are all mat- 
ters of guess work and render the 
present rise in market values ex- 
tremely Se ORANG: | 


Ontario’s sala ‘iia production, 
during the first nine months of 1943 
was well below the same period of 
the preceding year. The industry for 
the period milled 62 million tons 
of ore and recovered 1.6 million oz. 
gold, 243,188 oz. silver, valued at 
$61.4 millions.. During the same 
period of 1942 the figures were, 8.1 
million tons milled, 2.06 million oz. 
gold, 331,356 oz. silver, valuéd at 
$79.4 millions. This represents a 
drop of 238% in ore milled, 22.7% 
in gold recovered, 26.6% in silver 
recovered, and 22.7% in’ value. 

That the’ gold industry shows no 
inclination: ‘to. stop .its recession is 
well indicated. by statistics covering 
the month of _ September. 
show a new low: production value 
since See 1935. During the 

th ‘the gold‘ mills’ treated 604,- 
682 of ‘ore as against 799,784 in 
Sept., 1942. Both gold recovery and 
value of bullion were down 245%. 
Thete were 57 mines operating in 
Sept. 1942, and only 42°in Sept., 
1943, The daily average production 
record for the month in question 
gives a tonnage of 20,156 tons mill- 
ed, 5,201 oz. gold, 945 oz. silver,.and 
a — of $200,510, 


Walt het: onslhiass Cakes: A post. 

‘wat opportunity, too.. 

Noorduyn knows ~ what . the Northland . 

' < offers—what it demands. A vast frontier of 
- undeveloped resources, of hidden treasure. 
—hbeckoning to the enterprising—ready to 
reward those who follow the. northern air 
trails blazed by intrepid bush fliers and by 
the farsighted Canadians who financed 
them. 

Noorduyn’s “Norseman” planes have 
loomed large in the picture of the North- 
land’s . development. Designed for~ bush 
flying, for small and rough landing surfaces, 
for short take-off, for heavy, loads, for 
wheels, skis or floats—on every test de- 
manded by the North the Norseman has 
come through. 

"- Today all. of Noorduyn’s design and pro- 
. duction is engaged in serving Canada’s war 
in the air, But, tomorrow, when the war 
planes are finally grounded. Noorduyn’s 
Norseman—newer, finer—will again be fly- 
ing the North, developing and serving Can- 

ba ada and the world. 


ONLY CANADIAN-DESIGNED PLANE 


WHITE ROSE 
INDUSTRIAL 
LUBRICANTS 


MAKERS OF THE “NORSEMAN”, 


OILS & 


GREASES 
FOR EVERY 
PURPOSE 


~) 


Whuhiest did winceonsesgicibibhidiise.t.” 
there are White Rose Oils and Greases to suit 
your every requirement. For big jobs or small 


» complicated or simple . . . there's White 
Rose lubricant which will give you depe 
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‘shown in the gas at some of the 
* down’ flank Northwest Utilities 
gaswells). The new ‘site, which is 
,ona Hudson Bay oil and gas sec- 
, tion, will be drilled following 
/ completion .of Imperial-Viking 
' No, 3; . 
, s 7 * , e 
Drill North of Ver te 

In the Ruslylvia areas, some 20 
miles north of the Vermilion oil 
field on the central Alberta plains, 
‘location -was staked for Iscris- 
: M’No. 1, to be drilled in L.S:D, 13 
' 36-53-6w4. Backer of the odd- 
named test, and also its driller, is 
William de Koch's K. & K. Drill- 
ing Co., which has subleased a 
part of the Ruslylvia Oils exten- 
sive holdings in this area. The 
well site’ is on a seismic high 
recorded in seismic survey. by the: 
Hieland Research Co. in 1940. It 
is understood that K. & K. will 
use a light rotary rig which’ has 
been in operation at Vermilion, 
and will get drilling under way 

immediately. i . 
Third new central plains wild- 
cat is a test, just over six miles 
south and west of the producing 
Vermilion section. This test, to be 
known as Apex No. 1, is to’ go 
down in the southeast quarter of 
L.S.D. 9 22-49-6w4. Ground eleva-" 
tion is approx. 2,041 ft. ae 

* 7 ¥ 


Extends Grassy Lake Acreage 


Adding to its extensive holdings. 
in the Grassy Lake area on the 
southern plains, where it recently 
staked initial drill-site, Imperial 
Oil has taken up a _ reservation 
covering 36,791 acres of crown 
rights in twps. 10 and 11, Range 
12w4. The block adjoins the pre- 
vious holdings to the east, and 
extends east to the Bow Island 
gasfield. ‘ 

An independent group repre- 
sented by Hugh Fraser, old-time 
Alberta driller, active in Montana 
in recent years, has taken up a 
crown reservation on 20;000 acres 
south of Groton on the southern 
plains. The block covers the bulk 
of the east two-thirds of twp. 2 
R. 1lw4 and a large part of the 
west two thirds of twp. 2 R. 10w4. 
The block lies northwest. of the 
McColl-Frontena¢e Pinhorn. réser- 
vation and’ to the northeast. of the 
we Oil-Erickson Coulee 
block. 


! the hope |’ 
€ 0 counter- 
. (Some oil is reported to have |: 


Revenue to oil producers 
, sales of crude oil a penta gas-. 
oline in September 1943 - to 


talled . 
, $1,317,966, compared with, $1,184,- 


694 in September, 1942, when oil 
_ yield. was higher but oil prices 
“were at a lower level. 


, * *« 

Revenue Proves Higher 

Reflecting the higher prices 
prevailing in 1943, .revenue to 
‘producers during the first nine 
months of the year totalled $11.6 
millions, almost ‘unchanged from 
the same period Jast. year, despite 
the faet that production in 1943 


than 
‘figure... During ‘the » first nine 
months of 1941 oil production 
‘totalled * 7,339,211 ~ dbis.; “slightly 
-more than the 1943 figure, but 
revenue to producers amounted to 
only $9.9 millions, due’ to the low 
_ structure prevailing at that 
time,. 
~ Oil production during the’ first 
nine months of 1943 totalled 7,- 
308,669 bbis., compared with 7,641,- 
604 ‘bbls. in’ the samé périod of 
1942. The 1943 nine months yield 
was made up as follows: 
‘Source: Barrels 
Turner Valley: 


6,795,112 
36,112 
3,637 
331,819 
7,166,680 
64,096 
47,425 
6,610 
13,575 
200 


ral gasoline Nucetiees 
urner Valley ...000:- 


Total 
Taber 


Cover serene 
eteeesececes 


Wainwright eeeeneeereceseee 
Dina 


Del Bonita ....cccsseseccees 
Lloydminster .,..secccsseess 
incess 


i eeeececsere 


Moose Dome .......ccssesss 
Total other fields 


seereeeteee 


Mining Concentrates 


Buffalo Canadian Gold Mines has 


| started a diamond. drilling 


program 
on its property in Rouyn and Beau- 
chastel Twps., under the direction 
of E. K. Fockler, consulting geolo- 
gist. First two holes have been 
spotted and drilling is scheduled to 
start immediately. It is now thi 
that the Beauchastel fault , 
tend across the company’s property 
for 6,000 ft., lying about 700 ft. south 
of the shaft. Sufficient funds for the 
proposed program are stated to be 
in the company’s treasury. 

In addition the company owns 
105,000 shares of Delnite Mines, 2,000 
shares of Sylvanite, 10,000 shares of 
Bobjo . Mines, °25,000 shares of 
Goldale, 15,000 shares of Arjon Gold 
Mires and $5,000 ef Dominion 
Bonds. 

s s € A 


Base Metals showed an increase! 


of approximately 8% in tonnage 
treated for the September quarter 
over that preceding, but shortage of 
labor again resul in operations 
being much below: capacity. In or- 
- to make most oe use of 
the. small. crew. available,..mining 
operations were confined to the 
Kicking Horse mine. Mill heads 
were therefore considerably lower 
in lead content and only slightly 
higher in: zinc as. compared with 
the first half of the year. Estimated 
operating profit for the nine months’ 
ended Sept. 30, 1943, was $96,341. 


‘ s * * i 
Coin Lake Gold Mines shares 
were called for trading on the To- 
ronto Stock Exchange on Nov. 16. 
investment portfolio is stated to in- 
clude 100,000 shares of Cochenour- 
Willans Gold Mines worth close to 
$200,000 at current market quota- 

tions. 
* *” * 


j 
Cathroy Larder Mines is stated to 
have signed a diamond drilling con- 
tract. for a sewes of holes to test 
extension. of zones located on the 
company’s property in previous 


Mining Options 


Mary Ann Mines—By agreement Oct. 25, 
1943, by I. J. 


work.* First holes are spotted to cut 
the -westward..extension of tle “E” 
zone which underground work in- 


posures indicate 450 tons 
of ore to the vertical foot of 0.2 oz. 
gold per ton. j 


Footwall Improves 


The footwall ore body at the 1,250- 
ft. level shows a length of 175 ft. 


the fracture zone. 

In the the ore body 
has been opened for a length of 
200 ft. with an average width of 
13 ft.. Tonnage runs higher on 
level than the 1,125-ft. level; grade 
is also better, 

Indications of further ore to the 
west at the 1,250-ft. level have been 
secured by exploratory drilling. 

No work has yet been done on the 
-1,375-ft. level. A new heavy duty 
hoist to allow operations to 3,000 ft. 
is now being installed. 


Operating profits from Jan, 1 to: 


Oct. 7 totalled $60,871. Production 
returned $431,965 from 74,989 tons 
of ore milled for an average recov- 
ery of $5.76 per ton. - 


Add Four New Groups 
To. Unigo Holdings 


our additional groups of claims 
have been acquired by Unigo Mines 
in. northwestern. Quebec, officials 
announce. Controlled and financed 
by Trans Canadian Capital Develop- 
ments, the company was formed re- 
cently “to secure and explore prom- 
ising gold prospects in. proved 
areas.” 

Two properties, comprising 33 
claims, were recently taken over in 
the Mud Lake area not far from the 
Belleterre mine while other ups 
have been acquired in M and 
Cadillac twps. Previously agquired 
holdings include three groups of 
claims in Bourlamaque and Dubuis- 
son twps., two in the vicinity of 
Sigma and Lamaque and the other 
on the south contact of the Malartic 
as rospecting of h dings is 

tive p ing of ho 
stated to have been commenced in 
preparation for diamond drilling 
next spring. ’ 


dicated to be one of the most im- | 


portant. 
* aw * 


Jerome suspended milling oper- 


*t atiéns at the end of August as short- 


age of labor had made it impossible 
to do any development work for the 
past year. Shaft sinking and lateral 


development is now in. progress,: 


however. During the eight months 
ending Aug. 31, 1943, 107,608 tons of 
ore were milled with recovery of 
18,641 ounces of gold. Estimated 
operating profit for the period was 
$336,444. Loans to the company re- 
mained at $110,000, funds on hand 
being required to carry out develop- 
ment, . 
> * : 


Madsen Red Lake directors, de- 
a dividend of 3c. a share 
payable Dec. 16, stated that the 
amount of the dividend was in 
keeping with the company’s policy 
of conserving its funds for postwar 
expansion of the mine. An exten- 
sive program is being prepared and 
considerable expenditure will be 
required to put this into effect at 
the close of the war. " 


Central Pat. | 
Tests Derlak 


With recent diamond drilling by 
Cockeram Red Lake Gold Mines in- 
dicating ore possibilities in the fur- 
ther extension éf the Madsen shear 
zone, Central Patricia Gold Mines 
announces completion of financing 
arrangements whereby an.jinterest 
is taken in Derlak Red. Lake Gold 
Mines which, it is believed, covers 
the strike of the potential zone for 
some distance. 

Central Patricia has purchased 
500,000 treasury shares at 5c. a share 
and has been granted an option on 
all remaining unissued shares in the 
Derlak treasury. . 

: ‘ Plan Diamond Drilling. 

With funds provided by Central 
Patricia, a geological survey is now 
Being made and the diamond drill- 
ing program will be carried on as 


to 35c */ soon as arrangements can be com- 


pleted. 

Prior to the new deal with Cen- 
tral Patricia, Derlak have been in- 
active Yor several years and no 
meetings of shareholders were held. 
‘A meeting has now been called for 
Nov..23, Suite 1,001, Federal Build- 


Noy.| ing, Toronto, at which approval of 
taken be 


action by directors will 
sought, together z 
changes to provide “a more ample 


coed set of general by-laws.” ie 


MONTREAL TORONTO QUEBEC ornert 


Canada 
Appeal 


WINDSOR.—Dec. 3 has been set 
by the county judge here for hear- 
ing three appeals against muni- 
cipal for income ac- 


cording to notice given Lorne R. 


Cumming, Windsor city solicitor. 

. Approximately $1.2 million in 
taxes is involved in the appeals of . 
Ford Motor Co. of Canada, Hiram 
Walker-Gooderham & Worts and 
Subsidiaries Holding Co,, which 
go back over 1941, 1942 and 1943. 


Right of a to assess 
income from sub: for taxa- 


tion purposes is in question. 


While no 

been made, it is considered likely 
an .adjournment of the hearing 
will be sought until early in 1944. 


STEAM-ELECTRIC PLANT 
Windsor Public Utilities Com- 
mission ig recommending to Ontario 
Hydro-Electric Power Commission 


| postwar construction in Windsor of 


which had operations in the western 
hemisphere, the operations of all 
other foreign subsidiaries (including 
those operating in England, Aus- 
tralia, New Zealand and India) and 
the company’s share of film rentals 
being included only to the 
t received or determined to be 
receivable in dollars. 
Earnings for the quarter represent 
$1.14 per share on the 3,752,136 shares 
of common stock outstanding on Oct. 


2, 1943, compared with: $1.13- per 


share for the quarter‘ended Oct. -3, 
1942 on the 2,901,650:common sheres 
then outstanding. Estimated com-: 
bined consolidated and: share of un- 
distributed earnings of $11 
the nine months ended Oct, 2, 1943 


represent $3.11 per share on common. 
stock o hich compgres 


Today, whatever contributes to victory comes 
feet with all of us s¢sand at Canadian Pacific 


Air Lines nearly 
victory! 6,000 of our 
directly 


coateibures WO” 


7,300 employees’ are 
engaged in the operation of Aircraft 


Air Training Schools ; : s and 907% ‘ 
ee handled is connected with the war 


CP.A. planes fly approximately six million miles year 


precious time in tra 


military personnel, vital war cargoes 


end mail. Routes connect with other air and rail lines; - 


C.P.A. operates, 08 @ non-profit } Air 
basis, seven Air Training Schools 


turning out 


observers and bombardiers for the 


Air Forces of Canada, Great Britain, Australia and New Zealand. 


000 for:| pe 


a $5 million steam-electric standby 
plant as a safeguard against hydro 
power interruptions. 


announcement has 


milk plants. The creameries show 
a decrease of 70, the cheese fac- 
tories an increase of nine, the com- 
bined butter and cheese factories 
an increase of 12 and the concen- 
trated milk plants an: increase of 1 
over the year 1941. 


SASKATCHEWAN BUTTER 

A 16.7% increase in creamery 
butter output is reported for Sas- 
katchewan this year over last. In 
the three-quarter period of this 
year 39,526,642 Ib. were produced. 
as compared with 33,863,612 Ib. in 
last year’s similar period. 


EDMONTON POWER 

Power production of the City of 
Edmonton since the first of the year 
has increased 19.4% over that gen- 
erated for city requirements during 
the same period last year, at 67,231,- 
ee compared with 55,316,800 
tins 


PROFESSIONAL DIRECTORY 


LEGAL 
——_ 
FENNELL, PORTER & DAVIS 


ROBERT FENNELL, KC. | DANA H PORTER 
BRUCE P. DAVIS 
BARRISTERS, SOLICITORS 
Telephones ADelaide 7382-7383-7384 

ee 


ar | re ‘CONSULTING ENGINEERS ; 
“THE GENERAL ENGINEERING COMPANY 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 
Barristers, Solicitors, Notaries 
302 Bay St., Toronto 
Telephone Elgin 4217 
L. Macaulay, K.C. 

H. J. McLaughlin, E.C. 

W. W. McLaughlin, K.C. 
BGM on Ba 
‘L. B. Webster . M. Magwood 
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. & YEAR DEBENTURES {8SUED 


ee oo sails and Debentures (31 Dec. 1942). $12,380,085 


i3sseve Five Government owned overhaul and repair plants are operated 
CP.Ai for-the servicing of R.C.AF: equips 


equipment; These establish- 


ments provide facilities indispensable to Canada’s war effort: 


The Acdantic 


ferry bomber service (now the R.A.F. Transport 


Command) was pioneered by Canadian Pacific in with 
— oe vi ioc sofas 
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Say Gold Standard Needs Help 


Isley Sees Gold International Exchange Reserve Medium|_ 


Re-establishment. of the gold 
standard’ as it was some years ago 
will not. meet the problem of mone- 
tary stabilization. ; 

This was the opinion expressed 


‘by. Hon. J. L. Isley, Minister of 


Finance in the Dominion Govern- 
ment speaking in New York before 
the Academy of Political Science, 

Gold is and will doubtless remain 
the best: form in which international 
exchange reserves can be held, Mr. 
Ilsley thought. Many. countries, 
however, do mot. have the. gold: re- 
serves that would be ‘needed to en- 
able them to adopt the gold stand- 
ard.of the classical type. 

Some means must be found of sup- 
plementing gold for such countries, 
Mr, Ilsley said, and remarked that 
the gold standard was no longer as- 
sociated with those periods before 
1914 when it functioned well, but 
rather with the troubles and con- 
fusions of the 1920's and 1930's. 

In the belief that the gold stand- 
ard must be improved -and -supple- 
mented, and whatever advantages 
in it:retained, Mr. Ilsley suggested 
some. alternative must be found. 

Alternative to Gold 

“Such : an alternative,”, he said, 
“must accomplish - three specific 
objectives.” ; 

It must provide: 

1. Reasonable, stable exchange 
rates linking various national. cur- 
rencies together, avoiding arbitrary 
and competitive alterations in such 
rates. . 

2. Adequate reserves of foreign 
exchange’toeach country, enabling 
it thereby to maintain a reasonable 
stability in its exchange rates and 
to meet temporary excesses of im- 
ports over exports. 

3..An agreed method and mech- 
anism for securing the adjustments 
réquired to keep the payments and 
receipts of countries in reasonable 
balance. ; 

Some such provision must bring 
about satisfactory monetary and ex- 
change arrangements between na- 
tions.to accomplish full employment 
and the best obtainable division of 
labor and the ‘organization of pro- 
duction in the’ domestic and_inter- 
national. field. 

The Minister of Finance discussed 
the -various .proposals to establish 
international exchange funds or 


In discussing. methods of stabilizing international — 
monetary situation, Hon, J. L. Isley urges need for estab- 
lishment of reasonable stable exchange rates,- adequate 
reserves of foreign exchange, and an agreed method and 
mechanism for securing the adjustments required to keep 
payments and receipts in balance. He refers in the speech, 
made before the Academy of Political Science in New 
York, to the monetary proposals made by the: Canadians 
and said such a solution is necessary to maintain full 
postwar employment and the most efficacious division 
of labor and the organization of production domestically 


and internationally. 





clearing unions which have been 
set forth by the U: S., British, Cana- 
dian and other monetary experts. 
The British proposal, Mr. Ilsley 
explained, seeks to establish a 
clearing union which would employ 
a new international currency. Mem- 
ber countries would 'be given a line 
of credit in this new currency, en- 
titling them to borrow up to speci- 
fied’ amounts subject to agreed. con- 
ditions’ beyond ‘certain — points. 
Countries would not be required to 
make. any *initial. contribution’ of 
capital, ‘but instead .would each 
agree to accept the new -interna- 
tional currency. from~'‘other’® coun- 
tries in exchange for its own money. 
“The plan was simple and logical, 
but radically new -atid based’ on-the 
overdraft principle of English 
banking which is ‘not-familiar -to 
many of us on this continent,” said 
Mr. Ilsley. 


The American proposal drafts a 
constitution. for an. international 
stabilization fund to which each 
country efitering the agreement 
would contribute some of its gold 
and some‘ of its.own currency, and 
from which: it would ‘have’ the right 
to buy foreign exchange up to spe- 
cified limits and. subject to certain 
agreed conditions when it» had 
bought more than stated amounts. 
A limit, moreover, is set to the total 
commitments ‘which countries 
would be asked to make in provid- 
ing their own. currency.to. the inter- 
national institution, whereas the 


British experts believed that a limit 
on what the deficit countries could 
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borrow would be sufficient. 

The Canadian experts, seeing in 
the above plans much similarity in 
fundamentals, but divergences in 
form. and appearance, suggested a 
compromise in their document “Ten- 
tative Draft Proposals of Canadian 
Experts for an International Ex- 
change Union.” This does not carry 
the endorsation of the Canadian 
Government which has not yet 
given it thorough consideration, 

The Canadians suggest three 
major alterations: 

1. The fund proposed by the 
American experts, they - thought, 
was on the small side and might 
prove inadequate for coming 
burdens, The Canadians suggest 
a fund with assured resources 
equal to some $12 billions, rather 
than $5 billions. 

2. Decisions of the fund should 
be taken by simple majorities 
rather than by the large majorities 
siggested in the American plan. 

3. More provision for the adjust- 
ment of exchange rates under 
specific types of circumstances. 

Reasons For Change 

Mr. Ilsley is convinced that some 
solution along these general lin 
will be necessary and possible fo 
the following reasons: 

1. It will enable trade to move 
freely in the directions in which it 
flows most naturally, rather than 
being confined to bilateral dealing 
between two countries, with others 
excluded, 

Such a monetary plan, he 
thought, would cause the disap- 
pearance after the war of the 
many discriminatory practices that |. 
arose during the 1930's, 

2. It will bring about not only 
more trade betwéen nations, but 
greater employment and produc- 
tion within nations. 

3. It eliminates necessity for 
direct credits from one country to 
another to supply gold or exchange 
reserves. Instead it interposes an 
impartial and democratically con- 
trolled. agency with a basis of 
action agreed on and recognized in 
advance of particular applications. 

4. It secures by agreement and 
joint action advantages which can- 
not be secured by each acting 
alone. Yet no surrender of sov- 
ereignty is involved, : 

Clinging to the old style gold 

standard and using some device to 
secure stable exchange rates be- 
tween currencies of the major “key” 
countries, Mr. Ilsley said, wotld 
leave all other countries to group 
themselves about one or another of 
these major units when they were 
ready and able to do so and to stab- 
ilize their own currencies thereby, 
presumably with the assistance of 
the “key” country concerned, 

Main defects of this scheme, Mr. 
Ilsley thinks, were that it would 
tend to stabilize only the “key” 
countries. It would lead to the crea- 
tion or perpetuation of economic 
blocs, involving not only discrimin- 
ation in currency matters but in 
trade as well, Most serious weak- 
ness, Mr. Ilsley thought, was the 
danger of a “key” country exerting 
some degree of economic domina- 
tion over the countries to which it 
supplies foreign exchange. 

He warned, however, that release 
of international credit under such a 
monetary plan as outlined—in a 
postwar period where acute scarci- 
ties 6f many supplies will exist de- 
spite a possible temporary surplus 
of labor—might add greatly to the 
danger of- inflation and disruption. 
It might also lead to the hasty use 


of these funds for relief or rehabili- | . 


tation purposes for which they are 
neither intended nor suitable. 


Market Opinions 


Barron’s, N.Y. (The Trader): 
Belated decline in stocks represents 
the aftermath of excessive specula- 
tion for the rise in April and May. 
Its latest phase has been largely 
technical, as the heavy public sell- 
ing of stocks shows. The smallest 
short interest, as of Oct. 29, since 
the end of February, tells the story. 
.» . Industrial shares, on the average, 
still yield 2% more than the return 
obtainable from high-grade bonds, 
and under such circumstances pro- 
tracted or radical liquidation of 
stocks seems improbable. 

* a * 


Barron’s, N.Y. (Dow Theorist): 
The general definition of an inter- 
mediate reaction is that it is ex- 
pected to last three weeks to three 
months and retrace approximately 
one-third to two-thirds of the pre- 
ceding movement. The present de- 
cline has already lasted a little 
more than three months and at its 
low recently had retraced in the in- 
dustrials slightly over one-quarter 
of the rise from April, 1942, to July, 
1943, while in the rails the retrace- 
ment was almost 45%, It will be in- 
teresting—and important—to see 
whether the average can now hold 
above the lows .. 

s a7 a” 

Magazine of Wall Street (N.Y.): 
The stock market is again on the 
defensive and a test of previous 
lows is at hand, We continue to ad- 
vise caution and suggest further 
scaling down of speculative-invest- 
ment holdi in the event of the 
Dow industrial average breaks 134, 
(As we go to press the averages 
have closed at new reaction lows, 
The technical odds s 
more decline is pro é 
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Student’s Refund . 
My son, a university student, 

d the past summer 
a tion-on war work arranged: 
by the university. The total earn- 
ed was less than $660, but the 
taxes were deducted at the source. 
My_ son I now . bevin armed 
forces, may I ex a re- 

fund. and. how do we about ee standpoint later on. 

- Evidently you do not receive your 


tting it?” 
—s, a — one from ec pe song but |* Canada Bread 

After the end. of .the year you | get it through o ns such as the 
should make application for refund | professional fees, interest. fram in-| Can you ore Sie eeuheiaal 
of the taxes collected, on a form | vestments, or income from a farm, rox mee Sa ean ee 
supplied by. the.income tax office | etc. In that case you were supposed) Qo oa) Bread a ae ee stocks 
in your. district., It is understood | to pay a quarter of your total esti- ? retireman ne teas oe 
it is not.-necessary now. to wait. un- | mated’ tax on Oct, 15 and’ another; © Te ; 
til April 30 to make application for | quarter on Jan. 15. If these pay- wis ‘oun mek cdieabad shaven ot 
refund. «After application is made | ments were not made then, interest e B P able at $110 and 
the refund will go through auto-| would ‘accrue from the due date. In | Canada read are ca 
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‘ uate New York: $20.15, plus 15% Govt. Tax: 
Buffalo is only 35 minutes away via American Airlines 

ips, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago 
and other principal cities in the United States. Connec- 
tions at Chicago for Winnipeg, Vancouver and other 
western Canadian Cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS. Ticket Office: 22 King Street West. 
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ed dividends. The 5% class B . TORONTO 

matically * although, owing to the| regard to the interest charged for | @ccru aie 
mass of detail gine through the in- | the 13 days in April you would seem oe shares sake senate at Please Phone EARLY for Reservations 
come tax office, this may take some | to have a good claim for refund, if | $100 a ae oe ends. ei koe 
time.” "| you have your registered lettef re-| Both classes of shares eect, Phone WA 4661 ' 

away colpt _ oF sommen “Bibct 5 Gist.” out | eetet hawevsss hier gives tse . 

il cheque was actually ma y > , 
Oy ee aad ae company the possibility of retiring AMERICAN AIRLINES 

a a aa aan Con demption price, The first preferred ' ROUTE OF THE FLAGSHIPS 

ado a y. Can 
ws bah incon tax Geduetions INVESTMENTS moet tea oa eee aos . 

is although he is’not Buy War Savings Stamps * 

on his wecouny | Salmo-Malartic may be bought in to the amount of 
our own child? $100,000 par value in any one year. 


No information has reached me 
here in England for some years 
on Salmo-Malartic Mines of which 
I am a Shareholder. Is the com- 
pany still in existence’ and if so 
what are its prospects? 


No stock has been‘ either redeemed 
or bought in as yet, however, and the 
company’s working capital of $130,427 
as at June 30, 1943, hardly suggests 
any immediate move. 


Yes, under the act, legally adopt- 
ed children are considered on the 
same basis as your own for income 


tax purposes. 
1942 Installments 


In your enquiry column recent- 
ly you said a person who did not 
clean: up‘ their 1942 income tax by 
Dec. 31, 1943, would have to pay 

‘ interest on the amount outstand- 
ing after that date. In my case I 
paid the bulk of my 1942 tax on 


. Canol Financing 
Can you supply me with infor- 
mation regarding the financing and 
control of the new oil pipeline 
from Fort Norman? ‘ 


Several tungsten finds were. re- 
ported on the British Columbia 
property of Salmo-Malartic Mines 
a short while ago, and some work 
has been done-since. However, a 
number of tungsten operations have 
been closing down in Canada lately 


at an unknown cost. 


Development of the Fort Norman 
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KEEP YOUR BUSINESS QO ON BRITISH COLUMBIA, 














FROM THE ROOF OF CANADA 


Many of the world’s industrial areas depend a 
power, but these are exhaustible. pend upon coal and gas for 


On inexhaustible and self-renewing, ‘is part of the strength 


Bers COLUMBIA, the “roof” of Canada, sheds off 
enough water annually to power eight times its 
present industry. , | 


Hydro-electric development in British Columbia has 
already reached 788,000 horsepower, the third highest 
Canadion province. Yet fully seven-eighths of its water- 
power possibilities are still untouched. . 


and industry. Potential power sites are dispersed over 
almost the entire habitable portion of the province, 
many of them contiguous to large mining and pulp and 
paper resources which can not long remain undeveloped. 
Post-war power development will bring with it, too, an 
electrification of rural and farming areas on a scale 
equalled by few other parts of Canada. 

Advertise in British Columbia today. This prosperous 
industrial province will constitute one of your most 
valuable post-war markets. 


Most’ of these power sources are located within ready 
transmission distance of existing centres of population 


LOWEST MILLINE RATE WEST OF TORONTO 


' With 104,000 circulation, The Vancouver. Daily Province 

has the lowest milline rate west of Toronto. It offers manu- 

. facturers not only 73% coverage of the Greater Vancouve: 
% 


market, but the greatest circulation outside Vancouver of 


VANCOUVER DAILY PROVINCE 














oil wells on Imperial Oil property in‘ Standard Oil of New Jersey, Imperial 
the Northwest Territories, and the} Oil’s parent company, has stated that 
building of a pipeline to Whitehorse | money advanced by the U.S. Govern. 
is being finaneed by the U. S. Army} ment is to be repaid by a reduction 
of 50c. a barrel from the price of 
The details of the arrangements; crude oil after the first 1.5 million 
which have been made with Imperial} barrels at $1.25 a barrel. Just what 
Oil and the Dominion are not fully| further arrangements there will be 
known. R. W. Gallagher, president of! after the war is not known. 























Canada needs more 
gation and drive to get : 
frontiers, strengthen a 
new employment. 

This country has h 
this vital job, providin 
the public a fair chan 
ventare. — 

+ - But right now, Car 


witha gang of “crooke 








; : War work has prod 


meed in speculati 
Bonds has 
a tax-free capi 
for the highly d 
F and night, tl 





side market dope” lette 
for racketeer sucker |i 
every day. The Finar 
sentation, and worse in 

+ Squads of telephon 
oifige address on one s 
other joiler room at | 
another stock. 

Several apparently 
dresses work together, 
way, the inexperienced 
stock he has purchased 
lation.. He may even | 
buys 4£ the chances of | 


CONTRO! 


Some of these mob 
stock racketeering ext: 
done business under ty 
Canada because the U. | 
made thin; ; too hot fo! 

Why does this situa 

Because control ove 
appear to be functionin, 
of Premiers Hepburn a 
mine financing, hence v 
Gegrée, the key to wha 
Vinges are affected by 
that many of these hooc 
Os Security contro! in 
quate protection to the 
“#1 Ontario licenses 
have been granted to m: 
People’s money do not s 
fil the “of good repute’ 

The present situatior 


* Securities Commission 


invéstors is not good en 
operator in the slightest 
case to the authorities 
his or her money back 


Hon. George A. D 


and has no sympathy w 
projects he has undert 
must find time to inves 
attorney-general, Hon 
and has shown much cx 
stable worthy of his br 
To Norman C. Urqu 
by Mr. Drew to invest 
matter is an important 
pestilential stock sellin 


SEEDS 06 [ 


We want to get b: 
Testaurant meals. W: 
house and get free c! 
cutlery. We want ag 
our drug store for | 
midnight. We want ba 
Wiil deliver promptly, 

Briefly, we've got 
System. Business has 
been defrilled, simplif 

Committees of the : 
vices were brought to 
gether and agreed to 
saving materials and : 
maximum war effort. 

For wartime, the :; 
has been remarkably 
and intelligent co-op 
of wise co-operation wv 
good. 

But it is important 
straight and clearly as 

In some cases, and 
Whose decisions are 
trators and controllers 
attractive as permane! 

These industry con 
job. Their work is n 
of them in the way of 
and better relations b 

But within them, 
misuse, and those who 
for théir wartime ach 
&tave perils if adopted 
inery. 

; There is much roon 
Clally through trade 
through. the setting 
Simplification that re: 
joint educational effo: 
ment of business pr 
Personnel, etc. 

But such committ: 
legitimate competitior 
The ultimate test 

What we would h 
ence in co-operation 
more -consumer-cons« 
tion. in the vigor of 
business progress. 
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